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Ar-wwirfl wrflmtf «ftt fc-urYirfr 4rw«ff * flwinm «fNr 

(Advertisements and Notices issued by Private. Individuals and Private Bodies.) 


■err vAver wTvr omr (flm 

(jii(#I % ■'rftdtfhn) 

%Ft9wrfr^ ujvbv 

vMt ? w Vr weft ^ff flMt enftm if afw ft f&d siftfamr vMt wf; n#f tffir Wj vMt $ wm * ftro; 

erm jt •gfflWWf $ y^mi rn % eMt wfft f fo arfbortf nft vrtff * ar^nr f*titdlvtui jit qftnef^ % 

jf> trfter jit Wt®r Troiw hit vtr% atfhPPiJff if %r 3 t*ftt vfpft ?sh^ ^f ^^er vr spjvtWf % #f 1 

■mwi 

?. TT S^vdff if Jlft W fopi ^ tfr«f if a^fTRT JIT F7TT *T #T rit f^T vpff JJ aiP*704jfOwdT % ff>=T M*f dfif I 

?■?■ t ‘vfSnr w 3 pJ I vMt wj;jt tfr? vsif fawmw erpj;^n?r «IWtw tfsfrtFT jt hRk^ihii *ft 

»i 

H. t anfSeer' jpt sr«f t ft ett*f ftflBiw vftft anf^w 3 ira tj^wr vnfoeT 11 
IX "aft#" "»ft# 3TTO awXfirf" jit "7 swXve#" w 3t# t eMt ¥T fa^viv #r# jit tmjffcr ^t $ vftft % Pt^wi«r> 1 
ir tftfT Fifonftvf vw Wrirc % vr if u|w#iit#i 

tv, “amr-Wk" w 3r*f R f^tswreT wtjj, ?riwft % lar^r 3rir vfipf arum ^f%?r wirerT i?r efr ^r^f W«t^ J?rm sttt^ 

IT a^jaflff $ ftlku| % SJTOFT aft TTlfttf 11 ^pft 9 TJTOJJ^ RwgWft (^rgftfPT) T^T, t%\%. ?mT 

#B% *% ftatft * TJTWPft «#f fwff % 1 #t# tffa <ftlT ^ #T ^R% #?pflT 

sf^iiR #fir 1 
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tfW .fi f l 


?.K. '##’ 1 ipi 3?4 fa ‘tzr tufa B-wfau affa; iforr ’ "arr^ t$r -tf ” bt wfau fa bb fa far 

famfa^frflOTfaitrumnTf^ 3frB^ftBTfaffaB$^^#t^ (^rnn)^, mfa 

far but v irt bpbttt mur fa i vrtt mft B iftfa y^g'fttfofor fa i 
?,V “w 1 ’ itt "ur ^’ 1 Bn ;# fa bf wiffatr fan# Mil. fart ftufa wfa fa tut *n ftm fa# far «tnu faro Bftujfti 

far urfttin ft #bt fafaftm fatf m« anjfair vim fa1 

$>$. "tftu” *r«fafa "fat#" fafaurfaf, unf#ftVrfli1faBfaffa ar^wr tftu fa v? fa Bffa«r (wtwt : faRfiroiraB 
UUTB far fatfaw fan; IS# Ft fa# if Vf fa 3llW BfaTT fa #TT tfawrf far IT# t) 

t.<. ."far?*" ' w “^rf^^r'' ^t vr 1*ra#r, iarqf»T*T#f, # ■*¥»r«f iffarr, arwror ##er n % i 

rfrnt irrfWr^fwr vw mf»r*w i 

?A, 4> ’ ^t aHf» gm Trfen fai^m (frf*Tffwf), #1 w«H»fr «m yur 

wnfa % fait; fart# * a^v*T nfar far nfa fa r ■ w fr .rfl Bffaffa fa ww far fanffarfa rrfMfar ww wr fafapftr 
Ho. "Bn fafafartfafa Mru" bt "irtf fat t^v'.fat #4 fa mf t$t t tm TOfatrfa tjrrr tumrfantr tun «w 

far B fft iffinl far tft*r, faftfafot, tonn w rM far fan* butt# fart fat urafa f}rrft, fata# ftfafarfr b aw ut,«Tb 
tr#faffafa^WwttTW^fa^^l^##WT#^.^^. <#farfa*aW jHfa i imt i fifa l faanfaffa 
far $Nrfat if Ifaitn fafa faM BWffT tfifar trt* xjufaffaf im wrfttr t^nm* far infatw fa i 
v:y" 't»5»rr' fa trw# ffawr, Bnfaftr bt iw-#t *ta far bf iroiWtar fa trr ufat, infaw fa far faifa far TfanjJfa nr 
sw wnfau ur# bubt bt fawmtrr fa 3 tbbt farfa »ft ffafafaB nttn^u far wrfnnfa fat arifa^ r$fat if wntw fa taB 
tfanpr far far trort far i 

HV 'fatfaff iwr 1 *m auf 11 £bt w fatat far anftpi ft ftftus Dftn# «n Bftujjfafa fa wwtv Pr#t fa *faf fa M 
^fa1<prfai 

* (amwr; fa#t if -qy » wHwr ipwi fa >i#g ' t ftfrt'faHMM; mfar fafatr fa y*m-wtf It farfa 1*r#r fa wr 

I) 

Hi “*#" w ai4 fa fafa ttrif irffanT fa irm wfa^Urfa w^ilitwtfarTfa#tfafaswfaW'fa3nttfT rfa#. 

ffafar far, far twfarm irtwwt far tntr i fa snjtttt fa#r far anfttnfa if fanrunr fair i 
Hv, V*t’ ftr wfa fa faffirt tfaKr i 
t tH. J, *nifat-’ 1 w arfa fa tfawiffft wft vr v#far wfn i 

U% ''srrtfaflfTW frw faHftwgftfak' 1 w«r«ffa %rmr fa 15K#r #r »rr«mT i3?«rfauT ^rt #t 

^r far adfatfHfa srtt^n Mt SfTTC f I 

? H. 'fafJMe' 1 tn srfa fa fat# fa ftufaf, nfafat#, a arftd## fa tun fafaftrtr 3if&*fvr€t but tm-twr nr Tffatrfa 
-wrffari 

H<. “fafifftfafirn is# tm|fa«r;; # “inf8fW^»r wfant" btt anf fa tmw fa infa ^ t?wfa^ # iWf^ 
arftwWf but ffatrfaf/tjfar^rfa * •rfWfatrfaf fat tfaf a fawn fa atijint im-nw tu tcx B#nt» ifa# ufanfafa 
wn faftifr fWfaffat if #ipr far i fa fafar trfbrtffafa iw faMvfai 
Its, "tfffaer 1 far auf fa fanpr fat um fV fa sr^ru tfa u# btut w# ^ #>utu i 

no, “tflurnf fatfar’ fat fa Wwiwr BMt, fanj,n tw fa ww fafahpr fawlfaw i 

IrI '#fa” far #rfa fa »nfaM fa f*rw famfa irw-iw ax H fa rtfttr a ifnfaftw ffafafar (^rfatr; WfaiMT 

fat wftfafr wum tmt tnfamf fa an# fau fa inuuBtr: fawfafa fa faffam t wiwm tun aun anfaRfafa 
t fafaffatr umtfa fa uj fa). 

m “fw" "»ifa-<fN" v "‘Itjfaitr 1 fat Kfaf fa fat# fa ffansw wn;farfa irfa f»m rjBffatw w fafW*uuri 
1H, far f tfarfanm wuj; bputHT fa arffarffaw aftr #r»f, *tuw u rftfa fat lift faumur fa ffa*w, umiflfatir 

turr fa aw arffanmf, uffauw, Mir, anfaiT, farffau v fWfaw in# fWf mWr.fafa.tjjir. fa fawr faffarW, faulfartr 
wffalfa nr aw fafaflitr arffafatfr wb-iutb bt hw fa u#fa ifat urfaf fafafa rftr fa IfaijWtfa faf^fijr (l^faim) 
fatr rnrfa rm wfa Mfaf tun ffafajfWra # nwfafa farfa mfa fafatn rfrr utrfa twr wfa 

ffaufaf t wfW*Uffaf fa ar^*B#firi 

t.fav, '^fafant anfaWt' 1 far auf fa anfaM fa itawfl fa muw Ifafam, farrf, fanffatfr nffaffa bt *w faift xuiTWt FMwi 
ffafaw ufaiB fa fan; ffanfaf, ^Bfaurfaf w sftffaBfaf fa twr bbb-iutb bib ffanr farm fa i 
IBS. "m# (mt) b^c" far auf fa ffafa^ffafi'ii faf^fi^r (fatjfafau) Bfar, hhi fafr^nfaffawFiu irtfaffafairttuifa 
BT jfa nffalfaBB far lllffaw fa I 
nv , ‘falu H far auf fa tfarwrw fa M iMt fat ^ft i 

n«, 'Wrur w «uf fa Wwg^Wtfar ti*' t#farfaf^ «ff*n ■faf^T tufat hm fartr»ifa1famfm^far<iflfa1ifafa^ 
bt gfaa(fW*fBB fa mf*m 11 
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‘fa# 1 ’ TOT TO? £ R)^RtTl'>i Tfy fa# 3ffTO n^t, ?nnn fa C18TO TTOlffaT fa^R^W T# 'Jm'S'jf fa# #+ 

■^%ITT I 

tTOf. 'fa#TO ' TOTO TO? t '•TTTrf fa T 3 TTOT nwfait fafa faTO§ff#TO TOttTO^TT (fagfafflTO) TOFJTO ?W fa TOFTO Y fa 

tofto toptotot tottot £1 

?.}o, "faTO^ff# tot 3# £ TOfa*ro?TT (Invito) w, if fan w £, far ynfa #fa* #fa, TOWlfafa, WTO 

Tf#r tot 3RT totor ffa% TOfsffnronn nr wr tor% fa •n^nfti t # vnftw £1 
?,}?. "^ff fircg R # ' ’ tot 3nf I to#e# fa tj# i wr tor# % fan Tfap to?# # tf#jfa i 

?.1R. "^ST’ ’ TOT 3# I fafaTOR WTTOT fa TOW fa faro#, TOPmf TO TOfcfaTO# % 3FJRR fai# fa f#T fa TO 

if Tlfa-c# £ I (anw : TO## if TO? % 3rf&TO TUTOR fa ^TT TfaTS# # TOTO# £, fa fa# TORT TOW-TOW TO: fafara 
fanwfa^ ar^TOTfani) 

?TOV “^ffar #f£r ’ ' tot 3#t aror far tot faro fanfa fa# nr fasffiw wfaft# tort tow-tow to anlfainrny if TOfajfair 

fa to#^ tot faffaronry ffaror RTnror i 

®.^v. “£#ro farm” to 3wf I tof Trm# I fa nrorfaf, T’fy#, fafaif, wffaif a faisTTO towt fa 3n{#n*rn« faf 3#^ 

q# TO TORfroR fa fan <41^?ro sf#jfafa fa fac yii fan # -tot % # tottoet tor# ar# £, yn #far to TOTfaFTOron 

ffaTOT TOTWT £, TWT ^TOT, #fa TO?f HlFII TOTT fa# TOT nTO#TO^faq TO## TOT 3FTO TTTOf#T Stffafa# SKI RT# fan “Il4 Wff 

aRr^rontf t, Pfan, tost tott ^tott to toto faw toto i 

?. 3 K. “rofan’ ’ if fiffan, nsroiyfan, fNfan 5 t tot % srw 3 m farro wiftn 1 1 

“^TO ’ ’ TO TOf & farofl TO fafl TOf I 

?aifar w?f to 3r*f t ynif ^4Pr*ii, TOnftfar, wf, ttjto nftnR m tojto ftrow, wfafa tototJ, ^iroyfant, 
■flil«iPnp fafar towft, farft wNf^ faffa towft ^T nfaryftfar nr tttot ^nl-W an^ K i 


lit. wft, TO^fafFT A TOff ^ TOTOit if vwf % 3T«f if ' pftft fTT TOT T^ftffaT if gffar n W^TOfT f?W TOfaT £ I 

?.^v nwTO' Ti*ff % snf if a *rgTOPT vi*ff if towtot nfarfiw £ i 

f.vo. yn inrr wif if 3 rwt nffanfar yf nr nfaf 3 iito<ttott sf to faw sref to tj;w ft, m iro wif ^ snfancft 
afipaifaT to aTOm to arf TOroff TO=0, nrnft (tot) to^t, fW if4f to^h \\\^ to y=rif afT% to^ 
farft Tfvlfm to yfarf&ffam to Tj^fif nfer fa# faroft to arfferffarof % tojtot toto i 

? V?. if ^Tfa t TO5# TTOTT TTTOfaT W#f «f# I 

Tfwnw ^[# ^f «nrwr 

T. TOroff TO#roff wfa nwif# faroT TOtifwTOT nfafa tott fan tot to TOroif ttto ■tottto# tot ttttopt t#^tt 

TOf lff TTTO TOTOft TTOTOfT ^ TO# TOTOTO, TO^, 3T-J*ftT #fa>K TOfaft I 

TOTOTOTT 

3.?. TOTOlffTOT TOTOTOTO # TOTOTTOWT TOT# ^ 3TOT TOTOTO ## TOT^f i wfaro yTO TO^s^f # WlT # ST^TOTT TOTOTOTT fa TOW 

iftl 

^.T. faW TOFTOTT TJM WITO nw#5T TOT# ^ toTOTO lifi, I ^ff # 3TO ^roffafT, TOf, fan# TO faWT nfaff TOT TOTOTO TOT% 


vv 

V^v. 


V. 

V.?. 

^.^f. 

V.Y. 

V.H. 

v.V 

v«. 

v.i. 


tot toto mff wfro i 

TrMt % fafapTT tfOT ^btto TOT TOfaff # 3 TOTO t^TO if TOTftTO faifTO TOTTOTTO STTT ITT TOTOW # TlfaTOT TOTOTO TOTOT# TOT 
wl-iTO< faff I 

TOTOTOff T if TOfaff 5 TTT TOTOWf TOTO# # faTOTOf, TJTOfaTOTOf TO 3 Tfttffapif 3 r STATOR TOTOT TO^ 3 Tf&TOTTT TO ftfanfitTOTff % 
fan T#^TO 3 Fjnfa 3 (lM, J f) I 

TO?W 3 TTO# TOTOWTOT ^ 3 lftlTOTT TO ^ # faTOTO jrfiJ'TOlOf TO fafanfilTOTTf fa TOTO, ffafa, tlifFT TO fajTO TO# TTO TOTOTOT, 

TO TOFf to# Tot tototot far w totor # fa# TOfa^, far#, tto^, ofarr to tohto tt# to toM fa# # ■a^faro ^ 
fan toTO# % farro titot# to# #if i 

faf # tstto nrorofar TOfaff # totow toto if Tfafar toto toto toto toto to# fan aro toto a^fa tof tTOtott to# tor 
faro ti 

^ffa TO#roffa to TOfaf i fan Tfaro touiRto £fan ttto TOf^rfi^ro farozaro, trtt# fa wht i 

## BRT fa tjTffci £y fafafaf #T fa TTOTOTOT I 

i# 5RT faafftro ^TOTOTO ^ Tj# 3ITTOTOWTOT fa 1 jfa TOTO TO## ?RT fa#ft?T wf^fll fa#BRT TOTO# fa Him I I 

to## far if# srt faafftro fafaro y^tfa, nro# fa to# famif, arofanif to TOijfan# if w fan i 

TCfa HTOTO if TO if #% TO# TO' I HW TO if TO #nf #T TO ^ fan TOfafafa FT 3 ^T fa HTOTTOT TO TTTOTTTTO I 

M tort fatjfffar nfafro toto -giRTTro wj; tortot i 
totot# tottot farorr# totoi# fa ttototot i 


tto Trcrjffaif totot faro#, anfaro# to afafay# if fa«IRn fa 3r^TOR,ffarfa fa fancii fa fan 

TO TfTOTFTTO I 


TOTOHTTOT TOTOT# TOTO TTOTTOTOT 
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v.v nato aana toasto tot atoaffn iraa to viaannfitar *iRlftftnJf # tortot am ftonfftw # s^rtt.ww toaT 
njOT#RTI 

v.?o. atonm tfiiwH afy a itown torntowr #a (#to) to wiw a tonrwa i 
v,?f vw-naann ftonfftn f*a mto ar# #a#t # ftoato, daRiatofa sifaftonto to 'jtt tort i 

v,^, toatot grnr nan-ana nr ft#n vr to f#n; nrto an toil, naftoato a aftiftoanT to «'town, tjott, 

tot in to naif nto toto to tot^n tor # i 
v ?v nfafer # nan tit am if tot toff gm tot# n# to! to tjct ¥rTT i 
natal arr nrflam 

H?. dtona totrt nrototo bttt hshi^|vt to siltocf an ft artto^r !?if#o vr to torit # at# 3fNi oimXtc^ to tor 
WJJTT I to# nTO #a#t ffTO ftotjffttT '## V y«llfl #RT ,mffa I 

HA to# otb ma^aro <Mi^"i an f#nm ton to aw to ^Rc a#7n f# 3n#nr i¥ nroifa to aa uanto to nto 

tof tot wi-to an ftonfftn am tot to ’jnr toT to3frr to# am a? «ihi-^ tro to nanat # ftomt ax# to 
uctif # aw 3ntor toa to i 

HA #n#t trWFn to5n> to to# toai oi*R.tc.# # tjliifl # dii alRqi an ftoaTT ax# # Flu TO# PtT#W ftotn to tllA 
^rotoa to wi # vr to ato: ax hm f nr to to# xmn aro* sitoaa to sato^r am nam t nr to tof 
ay <£l¥ naif crmax nrotoa to yRRc ^ aror t 
K,v, aaw # vt ^ t|=ti w ^roto aito # to ^ ton i 

V^.?. 3tmwf> aiton #ta an ^nmr ># tower nta wna (\ fn?i) w^ & i 
H.v.^. aifai ytorto sin ot-m nr f^rufto to to togto 
ftqito, tjjt wraanw to, tototot to, ftoto ^a?n?toa to ftaito, arl^n to aar w v 
ton i 

H.v.v toft # to ?tot tot srt vw-iwr nr toto #t to tot tof a ato affix atoi^t an 'j<r vrt i 
hx.v.to awr# ^ # to tof a totof # 3n=naT aaa-im nr toft # to afltr tot mx toto # ton if 
ftonw: jffdRNd #t «ntorrctt toT a '•Pptof to ^<i <fKn i 
HA. naw # vr if natow an atfto ## nr aife^ to ^am tof ^ar nato to toi # xtot i 
H.v naiacn # fto; totor am wa? to #tf sna: yitoato brt naa-naa ar Ptaffto am ara 
xar^ftytoi 

H.vs. aroa am to tof to t ftogftto w ar aaa if vi if #to aT tot ftot vi # to naa-naa an toif sias matato 

am RrafRd to i 

H.^. ftoto, ^aPtato a toStorato # ftoft to aratna # tom 3ftoaMT tof to atoftaa anaaaar ftoifto Plato, jaPlaal 
a toiiPrnnT if aanr aa aaa a snror # sr^aR torn ton to aann to aRtTfatf mn aR# if staann ntoainr tof 
to aana # ftor nrenaar # Wtatf&anto # afto ax fton xnnn i aW to adto^aa aar Riaj[Rto ma aa # 
aa 1 Btot anto «nato i 

HA. an nrena to to# arm yiatacnf am aaa-aaa an RrRaa Ran Rto arm aiPfq; ton ton #ar ton ftoroi aiftoa 
ton h°,°°o wf to# aana If i 

H.?°. tonft # f#aaT, xtotorat ton toafnnto # S^arn af# to# aana arRfa> toa, ar 3 na mftr to aa an to to, 
atoft am f^rftot tofta if# ato # to ato# # 3fan an# to sraarx nto to aann to ^aara ton mto aa> ftototoa 
toai m aaro t ton ato w atoto # 3fan to to xian an ^nara am# to 3iaw mar t to ato to# 3na; aratocnf' 
sm ftoanra at aann % \ 
aaatoanntonen 

to# gm aanto an nfanxn aafar mnaT toato atot aroto # ara, aa# a#, artoto, namaar, naaa ar Pt»an«a 

sm aamraT aarftor to ni(to a# toto i 
aaato # totoaan a totoartoain 

u. aa^ # yiavito # 3njnrn to# aaa-aaa an #to ftoaa, aaftoaa a srffiftoaa aanpn toato aana toato # aanto 
# xa to to# adiraato a ftotarftoaato an aatoa ax a#to i 

aanaar to aarftor 

c. anfkrft nenar x^atoa aana tof atom : 

naraaa to to# top aratoamf gm nto^f# to# to arfm to, 
ir. a# to# aana anaftnr ftoana t to to# aam # #m; aana aifto f#ar rttot tot nma anavanaT 
# anarm gm aaraa an 3ntoa ftar manr r 

c\ toa arffnr # to atoto # 3fan aT to# sm ayi# a# arafto to afatot to f##t to toam v ymm axto to 
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«wr W *IW, w. 1989, 3, 1820) 

rttw ft% tt, tt*t 7% ’jjifir tr% % f%rj fW$w ftift7 %r% ft tit, 

6.Y. 7ft 77%t (3TTT) ¥T>J^T TT ftft TPJR ft 7F7 777% 7HI7T 71F7 it RTT, 

c.k. TMt ft fftrftf, jrftiTftl t arfftfftrfl ft ar^TR Pirfitr tt f%7tr% rt% 7% mftv ft, 
cy. f*t Tranft *f Tftnftrcr fftftt ttrtt Tirf ftt ^rr tr% ft aro^r fT% tt ti ft# irt wr-w tt mr ft** 
rt% wit snrvmrcrsiT ftr ¥T% ft ttw ftr% tt i 

7771*1 W WIMMT 1 

Vt tM% t% tfwtt ft ttittt ft F’sgn to ftr tst ftftr ft fttf fti ftrftrcr ftiftfl %rt TfnT i 

t.t. Tt# ftftt ftrfiWf 77 tt%«t ¥t ttitt 1 3%r ftftr vnf miT wm t f%ft irv 77% afR tf TMt rtt apr TTrftf, 

$lff, #%T% T 3p7 TPlftlft ft ft*3I 17 777T ft 77T7 7 77ft &tt 7% 77 7%7TR ftTFTRt ft fftTFTR ft 1%T VTlfftR 
#1 W 5 wf%Rf Rtft ftt, ft%7 ¥7 % dfrwfftn %7%lftf 7 Tlftf 7% 7TT7 ffRT ^TT RI% TT 7TT7 17 717% TT fifTR 
7R% ft f%T ^7> SIT7 lifl' J?TT% TIT fa7R 7R tiT>tii % I 

VV iMt 377 tSTfft fa%7 DWI7 TJ%7 TRTft RT%5T f%[i>77 Tit TT ftt R«l(%7( 7 VWf 77 fftnifTR TRft RTOTTTTTTTT 
7R F7PTT7 7%¥RAH 7¥T% % 7T 777177 T%t77T 7R% % I?ll< fill VT tt’Wfl v'J'fl 3TW %STI if TW ?T*f WFITO 
t4l*t>R TR^ RRT TR TPPTft $ RT TTTI TW TTTT W ttol°l *T Ft RFT WRTt T^T ^TRt T?f tf'tf TT>TOT 

Wwt tt Pr>rm ^otIiwi Tnft «fpft titT t Ararat % wtrit tr 4t Tf Ft i 

WFW tt pRt<W 

?o.(. iff WIRT WRITfr aiflpFR ^t RTpIfl aflT 7T 3ffx TT tlT>'t TtT> URTR TT pTffftrf TR WfiffT % I TF 

$ f^RWt, gtiPrwrf fa arftlPpJjff ft# TOTR, 3TI^7T, R*tf^RT, M»T TT TT?W^R TT flt# TT TWf*W 3TTOtft^ 
TT TfltfT TT 'J'f’Flf^nF pT^7IT> ^ 3TT%vtf 77 dcri^H, 1 JTT *T TR%, 3TWTHRT, 3FWH TT SnrafWT THt TTPT 

rrti 117F 3rr^vr tRR^fR q^t wR ^f f^rft tt arftwrft % ’ft RT^ft f, w ww-wnr w: RP^gqftwft 
T ?lft)pRRf ^T 3f^HR ^1# TW^fR % fftl^ft WR?T % RRFR, ^TTTWT 5)1^71 7 ^T JR'WHRWF, 3P#|ftfqR 

W ^TyrjJW 31*71 RTITR % RTPfftW 7 df3n ft 3t«J|(1 7T TTnftR % ftcf, o(»d RW 7T TTRT f?Hf flfSTHTTl 

7T Wft R^Wt 7 ?Wft ft %7 7 ftRRITi WTftl 

7*5 77 Ttft ftftt WR7 ftt W UTIR ft WIFR 7T 777 ft ffti* ftftt ^17T ft fftwt Rft fftTTRT RT W7T t ft 
317% WTTftWR ft Rft fftTTRft ft RTTR 7* ftft fiRT tl* Rflft Rtft Tlftt 3I7ftT ft for* 7 T Rft 3I7ftr ft fair I 
?o,? t R7W ftt ftft ft PlW-lfftfl 7T SRTfftff TRft ft ftfttT ft fttf 7RTT7 77 tlTi TlfftT Rift fftTT RT^TT 7T RR 7R ftftft 
lift ftTT R7 R7? R7W ftt RRft Wt 57 3[Tft7t ft TT’irff'PTR ^T 3T7RT R fftlT RFT I 
7T TT7W 7R 7TF 7ft ftSTT ft RTfftlR ft R77TT ft 7T 3F7 R7RT RR77 7fct1ftftlc7 7R TW7T ft 7T ft At ft 3IFW ftr 
3I77T 7|7<"ll frftftlT 77 ft %R W'Wll ft ft Rft ft<57> ft RTR% RT R771T ft I 
^o.f,7- R7W ft f% D T|7*i 7T **T77’ft ftftlT ft ftft 77 ftl^ 7RTT7 ftrf ft dnfiRn W7t4l ft ft Ictplf ft +7 ft niRn Rftt ftTT I 
TRft fftfR ¥7 ft TW 7R ftr Ftft Rvfl ft, Rfftf ftf ^T> 7R fftTT Rib'll I 
fo.?.^. fftftt R7RT 7T RRft uftfftft, 7T TlftTTt ft fftft 77ft, 7JT ft fftfR fft«¥lfftff 7T STTWftlR 3fR 3HT7T ftftn 
3fR 7T fftTT 7RTT7 ftT 7T ftTTTftt ft 777TT ft ft Tfft ftTW 5RT fftTT R 17 71 7R% ft f%7 T%F fftTT Rift ft ft TRT 
77 77 Rift ftrr I 

to.?,’*'. R7FT 317% TlftPlftft, ftftft 7 7’%7lftft 7% 3jjp 7 ^77 ft fftft ^ft 1RF ft fftftTR ftft afR Tfft ftRT ftf 777 7T 

ft# am ftw rtitt RTft Rraft ttrt brt fftft Rift pi ftft Rift ft tf ftwftR ft Pnift, iMfftRft ftr aifftPraft 

ftt Vlftf ft 3I57R its 77 717 7R 7777 t ft 7F 77RT dftl 777T ft aflt 7ft ft ^tT ft ftTT RTRTlft 7)71 ftTT fft 
77 777T 7T 777 7T l|d 77ft *7ft fftTT ft I 

fo f.R. 77RT 7T X^lftR ffTTT 777% 3%T ft 3lfj|^7 Tfftfft 7T 3tH l ¥TCI ft 777T%T ftjR TTlft %7T ftx 317% ft fr lftfftlt, 
TJ^fTR 7 TUfpiftft ftt TTlft %ft ft fftT %f*7 7ft7T, 771 ftrf, fftftWF 71 777 %^ ffnj 777% ftR ft aifft^T ftftfft 
7T alRiTiO ft 777 77 RT 7% fftlTlft, 77 «*<7on, TRTlftR, 777RI7 7 f*77^ 7T 7777 ftllj ftffll ftlll T%.'ll 7T %VT 
7R% ft fflR Sflfl fttill ft 77ft 71 RRft 3jft)77T ft ft, ftt TTTtftt 77lt Rift 7T Rt7 H?olci 31777 7Fftl777 ft fftftt 

717 ft 7 % TpnJt ft 7T fftft iri 317 % PrfttTr fftftftft ft rtitr ft Rfftw 7 fftraiftt ft far ft tt TTftftPw ft 

SfR 777%R 7 77ft 777% ft ¥7717 ft Riy, snTTTTf 77Jt I 

?o.f.V W wrfftr ftt RUTTiftn TTimfTiFT, areiftf, tt%r tt fftftt 3 pt ftftftfir srt ftft ti fftft Tfftfft ft ttw rRt tt 

577lf ft 77 7T> TftfftfftrT 7R7T% 77 3lfft7>R Rft ftn R7 R¥ ftft 71 Tfftfft 777% SI^Tfft *lft %!% I 
?o.?.VS. ftft 3IR% 1%%7ftft7IR ft ^ -ft l 7 1 7 % ft 77*7 ftl f% S¥I 7-T TT ftF ftt RTF 3HW0 l F 7R 77H7T t, 7R Jl ^ft ftft ft if lftqi ft 
717%t ftt ftt^TR, SI77T 7%t TT fftftt TTtTTT 3lftl7lR 77I7T 7R 7¥7T t 3I77T tS 3IR7TTR TT PRTI77 ft 77177 
TT ^Tf-TT TR7TT Tf¥flT t 3%T7F % 77TTT t Ift JTTrtSt 77T7 ft f%Tf f%77T TRTI7 Ft TT %7T7%t ft RItT TT ftr? 

7 dfta R7% 7T%t ViilT *R FIT 77>R ft fftlft 77 ft TjR TT 7>%t 7% RT 777% % I 
?°.?.it. Tfrft 377 %S¥ ft 317% 7T7T7 7T TT TWRW 77T7 gRT 7% RT%7I%t 3P%R TT JRfifTR 7R 777% %, TT 77 TT ftf^ 














tw 3 ^fTO fe TOSwrc <r fttfiFifSwn; wft ffTOT TOrf%, TOf ft e# eft ?T wtoT 3frr ef few TO top* % <krck 
fTO “iRfl ^>H'fl TO ^5t 'ifl "<SiJl (TO<J <iPTtf FEW FT ^TT TONf, FW FEWt V& d'lTO Pf^viTOi ^att, 3TW FEWf, 

iflmt f f^F^Ttt TO ifa ftrei41 tM i ^rr *m TOT wwfi ffto TO# TO tm TOf#, aw* tow! % $Eff, ifrrff 

F FTiftlTTf FT N EfT F# yiFH TOtFT I 

VW fewft ffm TO# w ftTOett ot w#e ef yiAwrTOf TO fw Wf TO ff if ft# TO fff jt : f#f tot ft* 

TftTT I Fftft 3IR *STO if Wm TOW Flf# TO ^TT TO FTO# P I 

fcw 

?vt ftTOett tew tr+H^k to TOtot TOT M if tew TOTtot % to if TfTOrEtf t TOf# % ^ to if TfaFttf TO# 

% TOT ft I 

?vf ftTOatt t#to wgk krm TOftr tow t TO tot Wfar trflTO t fete # to wftr TOT ^rr TO to if tRitet 

ftm TOTim 

?M. wf-wr to wpj TO#f# INTO, fhP ie TO , aiTOPp t TO if Mf to if a ft wftm FiTTO TO wfar TOr %sx TO to if 
TkrET f^nrr totot i TOT fff-fff to toj; TOf# TO fNTO, ijFfNTO f TOftfNTO TO st^ftt tot TOTOr i 

?V Y - £ST ^ TO if WftT TO twTyfPT TO FEtT WTTITTT £ET TOT TOFFT V TwfT T TOTWff A aUDWhI ¥ aPJWTT 
TOTTf ^ t$3 arffeipTTt E if ^ 3TJP% ff TOJ?ft I $TO >^f iMt % TOTO % TO if 8ff*W1T 

s nft Ffif I 

^rif to *fii am tkr^ro fTOt toftt i Efi f^vrftnpir if <£et ki t^tet to tttot t tot 1*mt ^ tow 
f^^^T kT^ TO%f^tT3n^TO^t TOTOTOt apWTkf HfgTOgWTO»%Tftf TOTTO^TO# <f>> IT g. , ~ ( 

TOTrrorr ti 

?\ V wft % Prrot, TOProif e atWTOmf $ a^nr if ^et ^r arorffa ir Pfroiffira ftro wr wif 11 

?^.V9.’ ^ St'tT TOTOr-TO*W TOC f^tf^TOT TOf^TOT T^fTO, TOfS^ “TOTO k 3PTO ^ TOTOT TOT igmTPT TOTOTT 1?tTO » 

?VE. t*f* 3iftmif w ^ to if tot ETOf ^ 3rftmrt n WfkfJjroif «fff itr, Prroff, TOw, tro trr iiiiPfa 

Hpt TO TOTO 3TO TO WTO TO TOl ETTO, TOW, FtTOT, TTO TO TOtlTOt TOE TO TOt TOW TOPIT TO iTOSt TOffTO 
TOftFfTOI 

-tk. _ 

twt 

k.?. TOtrf tott Tfro-Tm to Pmifftr TOf^r iff TOroft $ tfiro tot^ $ sftr^r ^Pf i 

w*. #Ht TO ti *rtr tkTEt fTOro to totot 11 *W atrof WfroftiTOTT if TOro TO Tfarrt to twrot t to ftm TO< 

TOITOT TOW tkr^TOT TOT TO^TO STOft^E TO TOTOTO # TO TO TO iSlTO TO# T TOf TOTTTOTt TOTO TO TfTOTT TO WTOWI 

ll 

M IWt «rf»n TO wr-TOTO tot mj INTO, aTONTO to arf&fNTO TO arojror TOwt TO tot if tINet fTOror # totot 
11 TOwt TO tow-twto tot wnj; #TO to# TOroTO TO fNTOf, jqfNTO to afWNTOf TO towtot TOtot i 
fvj v ^#r TO tot if wrfTOr TO TfTOT^m TO totot TOfTO m #fwt TO TOroTO TO fNTO, krofNTO to TOtrfNTO TO *pjwtt th# 
^ TOjg afftmTO to Mroifftrof f TO fNmro TO yyrftf TO #n»ft i <#t TO TOroTO TO frow TO tot TO toN irfftrot nft 

«*n 

t»,S. TOHt TO fNTOf, iTONTO w nftrfNTOf TO sr^mr WWf if 1mx TO anwfflw to ITOro nrr iwm 1 1 

f'j.v TOrrr TO ti m wr-Tm w fTOsfftn TO #NtTO TOTOwt, toWTO to wm TO# w m to ym# tot# TOto i 
tw.v. TOwt to# TONtTO TOTNrTOTO?if«TO^#^ nftwrff <r UTOroU w nff TO Toe, flttTO, Nro, tpr to toVTOe 
eTO tot TfTOm Tot if ftott tot TOf TOe*, Etot, ffrrTO, tror to toTOPTO to# tot TO< ottf TOTOPf TO fl#» ttoTO 
*tTOTOtoi 

FTFTW tSTO 

5^t5TOTO*#lftTOfTO#tTOnTO?if^TOT^TOFt3TOTOTTOTOTOTOTOEif TOWT TOfN" TOUW^TO 
TOt TOTO fN toetoTO TO arynr TOTO i 

?e.t. t toTO toWto fitotot Nto TO toe eTOTO TO Alfaro ftfpt tw E^F TO TOEVT# TO SfyfTT FT # TO# I 
\C\. FT Elfaro FTFTTOT t3TO TOTF TO Nt TO FEE if TOTO, IF faw FfauifaTO ETO TO# FlfaH TOt TO EMf TO ifawrf 
ETOrfFE TO faF TOFT TO E*TOft TOT Tfafrf ETO#E I TO M TOTO WTF et TO# TOt Ifto jf# TO fH^efi if # 

Eifaro FfFW tw (uTO^f) etot Enron i 
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t^.v, Tlflfft FTFTW tw ft iOTTYT TPff WWW ft5Tif ftf STWr^l TO iflU'W W TO^TT I 

tc.H. fttf tit iff 3fn Tft tf FFftf wfr w ft m xi?t wit ft wit? ff; TMt * * tjb Frrft Tff ftttwft ft ttttf 
ft TMt Tft snflf’rtf ji*hm ftllii toft t afrc tf wtt ft HtTr ft ft M Mf wotf ftft: 
f^.S.f fIfft ft ftwi ft toft tfh Tuft alfr ^f*r ittt swiwftF ¥TYMfft tflJivrf TFFfaF 

ft w tit M TOft 1 

KS.T. f!fft *f % ffh *yr ir toM ftft, ytfw to ft wfftn Ftronf fttt iwwfta ftFT i 

f<:,s.V Mf FTFif % M tro ftf fIf Tirft % iifii^fi wFwtff Tff tM Trrftf ftftr ftf fIftt tft ’rrft Tfr 

WiCl^ FT FT TF Fft, TMf % TJT FFTft ft TO %FT^ $ TO F ft, ftffft FF FTflTT ftT FF FTFft 
if ftMr tf srftmr ft ftFT 1 

t<£,S.Y TFt FfrTCT ft ft ft arffey FHft M ft; ft ft TF WTTft FT FHft if M Sfyft F fC.V.V % Wt 
TFT 3TJH if FFJ ftft ftr WhlMT Fft ftrft ft f^TT %F FTFT TTTO Mft Tfftf if Mf T^ftF ftf 

wf ^fr ftft ft 1 

f^.S.K. Fft Mf FTFft ft FFF if tir Hfi|M9f ft TFT M Tift ft WftlW ftftf ft 3fFT ft# TFT FTFWf FT ftTTT 
TTft ft M Fft FT TFT ftft ft fr#H f^t % 3frT W yTT^ % TWtT if FWfalfl mjf TOT t tit 

tw wrr if wfir VT^r^r tsv to?t #, wnif, TjnFff ^fro 4rtfT % ^Ft 3 t^#t httt ?<:.k.v 
if tff 1 1 

^.H-V % FFF *i|,i FfT^YT?if % W di*f if fttfl tpr ttTTT Jrlli «il^ ^itfl ^o¥ ; 

{^) TOt W Tf'TY iff tST Tpff WTT JHT^ ^ ^TTf WIT fli FTTT tW ^JPTT^ ^TTtft 11 

(4f) fIrwMF fi*mfm%ifW^ w*r^ ^fft^F fr w:Yrrif tft sr^drif <f 
Ffr^ »ff 4W Tjwn tfK F?f sraftr tottt Ft^ % 'tf^ jf tw Fff awfir whi'a ifr^ ^r ftt F^f 
Mr mftvr Vr wrfJTrr tt^ if fMf ft ^ri 

\6\U. tfrtf FTTT tw if 8TTFRT TF^ ♦ FTOT FffwnWf T*f ^ TT^T F*f< *ff Wlf # Tfrtf FTTT TjftFjJif 
# TOfiff afTfr W WfT Fft ^ TT# TT% tMT % TTff ^Ah TT FJW TT ^JFWf f>lWf 

m ffwrarf 4t wt TfTR arorr tt Ffn wwf Mt Tim ffrf tf^tt i 
\ 6 \ wMf f?t totto tw wFfrr fWf + fFrM FtfiTT TT J7ii{ TfT Wlft 11 

?^M, SPJldr \C\ if TFT^ OTftr if TFT TTOT ♦ F*lfiw TT 3TFT tw JWT^ trt Wfff I TTTtf TTT^f *^*if?l ^f 

in 

?<£m.? ttM wihw tw ♦ wft 1 ^ if Tnyf ^nr ttt% % arftf^F ft ftw ifr, attr 

t<:.vi.T TMt ♦ FTT^f ^f Mff 3WT tw T?f Mir if TtFf tw if MtITT #T TFlftirnr ^ PfTFT^ TfllTTF 

ifTFTT^fl 

Ttj FTFt Mr FWT Tfr tw ♦ MfT FJW TTOFif TT $IT FlM VT 3 ?MtT t, affTT TT T#f ^ ■ 
TF WIT FWT T?f TF F^*dT % M ^ Htflltff % TttF if if Mt TOfFT, TFT ^ if T#f I 
\6.6 TMf ^r tw 4 FT Fftr^TFT if tw iff TOF, M T ^fn FFT TFTTT TOfFT sflT FFif Tift TOT VT Mt^T 
'ff tfPTT I 

16 %, TMf Tff FT tw F?F WrtKJTTf T^f TOJ^ft I 

\6:\$ TOJF Tff FFTT SI STTT Mf 4f FTF srf&^fl ¥r»ft ft FT FTFT ftf, 

TF^T Tff FTTT ST TTTT MfF *ft FTF aifil^fl TMf ft MfW 3FT%TT FT wilicfl ftT I 
fd.fo. Mf FTTT ftr FT 3W «lM M FF fftFT TOTT TTfFF: tfft'ITTl HfftF if ^JT ftft FT FTTF FTTT ftlM M F 
TTTft FT tW Tff TlWf TTT F# ftf ^TF?ff I 

TiM WWW tw if IftFT TOfFITTT FTTT TUF ftMr FTFT TO?TT, Mft if ftft®T 3TFTTT FTTF ftif : 

Mf, tftF ftte, ftrrf 3ffFi Fw t TE 'TF t snftrif ftf fTftr r 
irn fft|Tr ftftnft f^rtnrff Tff fff Pf^viftf Tff aftr 
afffSs'il ftr f^rjMr fft FFft ^ff tit IftufFF 1 
f<£.w 3W tsftf if FTtfr |3ffW ftir I 

r^.fV TTFt if ftftrfft M WTTT TIT M ftr TTfTT TfFftTTT ft 3PJFTT ftM? FTFT 'TT^FT, cff tw TfT 4iffj(JFF! ft 
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TO-T HT WTT ■-tnTiT.i ft FT 3TT5ZTT % TO ft Tftt T<ftf FT fftrm Rcftt FTFT, TFT dR Wf Fft ftR Ft ftl FT Pl^HI+ 

1 A ftTO" ft TTTii '1 trltf ft <Tftfft?r tlRM Ift'ft'H TF % Tlfftd ftm, FTt^ RF TFT tftft) IftyN ^FFTFT % fftftt 3fl5dH 
TT TTPFT -f-,L|,f| rift ftTTff 'ft <fT.--yr fft “f-,| ftftfj ITT TTTTT (1 ftHft) T TT ‘TSrTT ift Tt FT fftftwfl 3flT Tift Ft eft 

ftt "3T ^frft FT-ft ft ftiR ftftftlT fad <f>T ftt farm ft drift* TRT 1 BftTT FT WIT FT TftR trf^T fad ftftftT 

ftt Td£T ftftt dd dftl 'ftcTdd ft TOT T Ft I 

ift P if. RF rTdTiT ft d.ft ft TT tftT gRT TRTlftR ftt f-ftdftt ft TR^T jft Ft TFT TTnftT ft dTT ^,- ttot WT TFftF 
■ft 'FTF ftt Ft Tftdt ft FT dnftd IFTT FFIFT | 

9c 9,\ F 3 -FTF WIRT TTTTT FtFT RT FIHI-F t"5R % fftrft tftft TTpJR Ft TFT RRRW Tt'd'j'FTF F ft ift t I WTF % TR 
it FTT ftt ft 3ff&^T HOTt gRT FtT TTftft % 3RjT{R Fit Fftf f^FFTT TR Ft, FT TTgTT ft (WT dlft % frTtr 

ft Ft, ft TB ft TTlfftR ft) ft fftn FFT Ft ftr ft RTT ftd ft ftftp I ft farm if far ijn; ft | 

?X n , WIT TT ftftft it fftftl TTTTT ftlTT RR : 

V ?T ? TRTR Fit fftfal Mt TRft Ft T^T TTTTRT %F JRTft ft' ftftjTTT FT 1#T TTM Ft fift 
FT ft Tnf SffjJ^FTT if Wfft ■df^Tferf FT fatf W ^ I 
?4 ?^T, FTfF F FFt’ TTF9FF 3tf?TjrRT HTTRT tt5F t FTTF^ ^ 3?tT 

U 9% ^ FTTTF Ft FST F fd-'. IF TTT TFTtt # TrT (T# FIT f^TFT FT Ft, F FF il ftFtF Ft,) Tt ifTT FTT 

F fttTi FT t, FflTO FTC FT T^ ?, F^t TTOT fFFSt if FtC FTifF!^ Stf^tfcT TF^Tt % TTf % iftT iJTT 
it FFT Fttf t I 

FF^T FT T$T F^lftFTT if PrftcT Ft^ 9TFHTT Mt FTtTTF Ft feTTT Frf&^TTr F^T 3TTFWFTT I, far $SF if T?f 
im ftn TTTT t % FT it -iftFF f^T TRTTF ir FT^ F^t 3Tf?T^TTT FT^it Ft ^ft Ttit, Tttif TTf&^TTT f^T F IcTFT 
FTTTT TTJTt FT f^T 3?tT ^SF % ^T TttfiTT T# I I 

K-?C' W WtT ^ t^Fft MT FT fariT FT^ % TFT if W 3?firqW ^ ^TTT FTF FF^ TTFTFf Ft FTTT1F % TIFF if drft 
FFHT FfingrlFT FFT It t^TT FFR F? t^F F?t %FT t, ^tT Ftr WTFiJnf T ?t dt FT* aff^FFT ^ T?t FITtntt, Fl^ 

W 3T^ WRFT Flit WFR FF if f?tmF FTT #t F aT^TF ftFtt 3TT FFR BTTT #T, ^ t^F it FT it FIT TFT 

ftr tfr ^ft 1 

TTTT^T ft 6 T 1 i^V FT"4 fT^T — 

?T^?. FT it nft^TT FtF iHtftTT 3TIT tSF ^tr ^RT #frt 3?tT TF TF FIT FT% ^ TTF 3TmFF ^TTT Fuff 

frrr Tty tf iH f i hf i u i T^t #n i 

?T,F. T7TFF ft^F if Ff^ 3TOTF FT FF t Tt TT$ ’gTTF ^ atRfRFT. fM Fmtft Ftrf Tff ^ Tttpft I 
?S V % afrcqttT Ft !R TITRF tSF if 3TBW FT WT FT% FI 3tftFlT #F I F^ 3TWF F#f t F W FFR F?t ftCF 
Bt^ ^ TTF i - *frF fiRC ^fflf T? TF^td T#f BtTT, FT ft3F % 3IWF % FF if FFf FT^ F Ff*T®^F pt 
3ftT TT% ^ FRit F?t f^CT^T if tit TFTF if it Mt FF ^t 3fWF FT TfTIW^ ^ far; FTti, 3fR ^ 

TFftFfl F^ Pr^fTF Fttf FF>T FT^ FT TfE^F | TTt sJFfoffl TFRT'TF^ TTWif if it FF Vr tCF FT 3TKW FTT^ 

% RtH? t^fiT I 

?T,V, Fft' TTT ftOT FT^ ^ f^offt?T TTF Ft 3TWT F^ FR TF FtTT iJTt T^f BtTT Tit TFT?f F^f TtT FT 3tl#5lT ft^F FT 
■Ft iff FTFTtt 3ftT Mt 5RF TR^ if 3?Tif-TW dtff TTF, T^ff t3^f WT FT F?t FFTift FT WtFF ART W^Fff 
FT ton, TTT T WRT FT jfflt I Tf^ AT FFR ^ <te TIJF M % FTF ♦ Mtif 1ft % SfoT FfRT ^Tt 

Tift BtTT t tff T FfeF I TFR?f FT ft FTTr #TFT afR ftfT FTT * ffrq fsF |Pflf F^ «ft F? FT ftlFT myr\ I 
?W FWF TFfRTT FPTPPT Fft TIT F TTF-TTF FT FF FTP if IJTft W $$ sft tSF TT^W FT TFfft ft Wfftn 
ftWB if ifaR Ttft WTFTTO F?) tmf ^tlft Ffr TTfiW t&* ft t^TFT Flft FTfTT FT I tSF tffT it 3ft&F f^H't W % fUl 
RlftlF H Bti FT ItOT T^rfStn BIT Fft srfiT^F'T! Wfl Tift 11 
?T l, fFtft it TTTRF <RF ft FtT % flTQ, TFT «nftTT?n FTWF m * ■'fl’JTR MtiT fFTt FflTFIT, Wd 'OfT Tim 
(m fftFTft FT FftFTT *lft % F!^ F *rrtt) Fft Tfrt F?t F1F it FT IF, H", ♦ 5TJTR afht W OF ?T FFR 
TMT Aft TtlT *t #f, ITWF tft F? ftft SltFfF FIT '^Pt ft ft 'fFTfl ft Flfm iff TH-J A m I, ft^H ft 
FtF*ft Aft FnJwiflNt Aft JF ft ytfttfe AT FFR ft FWR ft FF tfl W'lF ft f>>W^ f-liF iftf fttit fit TfWTT FT M^Tffl 
ftt ftTT FTRT ft TTWf FT T?F ftl'wffFF SRrni ftn | 
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\\ fttfl Htdld PT FTP d 6 li| ITT 4lft''l % hR u iIH # dh u ll PT dflil ^ 5 Mi if 3FW8T <<m % ytdld PT ddSM PP pftVT 
^ ff^cl f" ITT T# T^FT <fK^ % ftp jnftlF TT<Kj PT TTPTPt ski PFT # 3tTT % 3(Rvi ftPT «np i# ds^HTl PT Htdiq 
% TfPTI if Pdlft'fK WT PTTPt PPT fHi Plftp 3OTT df'l+df ddqid # Ftp P# # qistt it H<+>dl 11 
?^.3, Pft 3T&W % ^jdiq ITT TpP ft 1 -!, 'dli % OTP FT ddSld # FTP # vr| icfi H # "3% ftp! ftp ^JTT =rKdl Pi'll I 

?S..^. ft# # 3FP PFT FT HdSIH # FTP pit FTP ftp F# % 3IFdl#F Pft % 3fFT 3tFT 3T6TO ft£?T ^ ftPT FtpFT 1 

?<*, ?o. wr # fff pf srwar ff# pp Tpjcff # ftp % ftp ft Fftp# ft# ft ftf ftftft ftr i 
?«,.??. Fctprp % pfftmF ftftp ftp wp ft TjP qftt # parer ft ftpfrdf ft fp ^ yftt aft? ftpqft % wtftp if tf 
WR wf# FT ft# 3FF <t'K u l % Tpftt PFF ft Flft PF 3TftqFT FTPT I 

;vr pttt?t ?o ft fff fftgpF ft ftppft if if pqr % ^qft^r fffet #ft pwf ff tot ftjjfar ft ftp tort# i 

FP^P FTFtJTF ft at^FTT tppT % 3THTST ft FtT fftF PPFT ft T# ffttfftT FT# % ftiWIT Ml I 
?S ?V FcTFTP FF HfftTTF PF TTFTTF ft WSJ if $3^ PF ftftp FTPT PTPPT ftp FT FPFTP J3TT I 

?^.?K. m 3ffT iPKPT ^Pff if PT?f «HKdl Ft^ PT 3TUT8T TO $ if 3^ t??t ^ 3MT4T ftinfafs ^ ’PT 

3rf%R>R p|J|| I 

? I? ,.?V PTKPT ^ Hl^i il 3*^ ci|^y|i| ^rTWT^t oTTft <.pdi Bl’iil d^f, ddsid ^rPT ftp “li'l^lcl TnFT ^T Wl^PT I 

?u>. wft ■hiht^ tOT ^ wr wftrlM ^t ftwT tjp tjt^w #; ftp t# 5 ^ if jfRit 1 ft % ftjrroT 
if TTTrif 5 ^ wftiftrt *pt 3T5®it aftr ttkivt ifm 1 fttff if ^ 3rfimM i?r ^ % ftw 

if TiTfipr ^ ^npit 1 ^ ftrpnt tt irft ftp if ^nft# ^ % pp $ot % pww % ftptwt p# jjY pft pt pp 
paw ^r?g pt ppppt ^ ftrft if Flf sm pptof arft^p ftiw wrtftrftqf qp ppif i?rt i 

?<!,.?3. wff qft PTPRT ^ftr q?f qMtfq i ^ VI ftTOT T^^qKf f ^ Tftff % tftttli qpqfWT if T# Wpit PPT P^W 

pniftnff ftp qT ^ % ftp ftPT ftpft ^Jpfi ^ pPTPt % Pi (ft u l % ftp TrSt wpiff 1 

r< pppt 3ptt yftwftp ftrrp qff pft wr^p $ ar^pir pt pft pp pf&prrft 13ffr fp^t ftp ppqf irt ¥<pft 

q?r 3rftrp ftp wft % pip ftpT ^ *ttp pf Pit wpjft t 

?<Uo. FPif % ftpft yTPOTPt PT ¥PJP JTTT srftnr p 3FTtp -arft PV PWW FP PTPPP ^3«F if F1P PSWT PP PP 

pftqfTT #TT 3fft PP PT FT WlftWfl VT if PPTPP P ^ #r pfip^T PUT^ WT P?F Pft- #TT I 
FT PPPT ^t py nftftft tRT -OTfttP % ftif pft g ft f PT Pwp » Wff WTTT TPjP q^f BTTT % PlPPPif ^ 3T^PTT 
PPTP^ 3tft«pT ftPT PPT t, Pftff ^ PPPT ^ PP if FTP ftstT WT Pft ^ PWnT % I W PTF % «FlOft£ ftWT ^ WftRf 
ftftrw PT PIT# ftPFTP PT PTT# PftTP ffTTT PPTPP 3tft^P «lftP if PPIPP FTflUHftfl P PP1PFP pft % VI if PPlftff 
TP PTF ^ TOTTP *FT if PT^PP iffPT tSP if Vpff BTTT PP# ftgftl # tlRU ♦ PPftt PPTP ^ VT if Pft^P 
ftPI ^lip'll I 

PF VT if PT «FT#Wt % ppft if 3IPT ftp % 3f^PTT pptp^ 3tft^Pf yftftft JTTT ftpT WPPT I 

?^,^V PP # 5wdi ^ ftp q?lC 3TTPft P# d6l^ wprft, ®6Ti sftr PFPTP ^ PPP 'FP PF Flcil WpPT FP Vf iJfTP^T. T^ 

PPTR # tw PT PFTTF # # # ^ ftp ftl PPfTT WPITTI 

?<:^Y. ft# # tw V 3TCW TP WTT ##3prifftpF#pftFTPFVP>FPm 1 'PTPT#TT #PT I PF M ♦ PPP FT# 
P^ FT #F WT ftpfw ^3p PPP PPftTF 3TPW #TTT I 

Tmrctt 

^o,?, ptpfp twr if pMf srm ftftrp ftp urft # ft# # #tft amlft if 1 # Fw if # F vr pt #p F «ftw 
P#f FT#, TPif Wf % FTPfftF Ww, Pl^PlftW Tftftft, PTW fttfFP, TFP ftftfW #T ^ftlftn fttfW TTlftp 

I Pig ftftmr # Fwt ift ptvt p M # #t^ft if it ft# 11 

*>,?,?, pfp# ♦ #rf’PT PTFP fttaftf, ftlf FTPfft# P ppftftw TfflfttWf T# #WT fifTTT H«.H® Tl# I 
VX ftcpftftp FT#Tft w#F Tft# ♦ TtfP fttrw f : 


?) # #, #, #FF 

T?) # tftp ft, TTTF 

\) # Fltft FTTTFT 

V) ## TTF^PT ip, 


tTTWTT TTW prpift 
ftl#T fSW PTPftT 
^4*fWl TTW PWlP 

# MK^ r TFlft pifpiftr 
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TJo.Y. 


*>V 


ft) ?ft fttfSfc.^miH 

*t) ftt 3nf RftcT 

«) stf anfftR tttt hiR^t 

t) ftt '<IHW^4 xftftf 

ft) ftt #trrtct rrft 

?o) fffttftRlftftt 

??) ft 4t. ftRR; 


RBI ftp'll <rdlR> W^f 
rrIrtt tci'ti urr-cM 
ftftcftx: wf RRRftR 
i'll g I (ft WR RRRftR 
RrK uft?T <-£iR> 


i)41 rrr-^h6 rr si^Ar^ <. ^ tfr ft 4H % srfir^i civil eft ■TTRtfft'ct nftf rr RRftt, ft 3F£setc if V i-h if^hn fftftijTR) '' 
% ¥R if dlftwfftw ft aftr RmffftR PAhir RRTRftft % ftRtfftgfft % rtr Rftf f^t w i 
R ift il4t R?t ^f^fct ft RF cTlfftdfti Rft PigfftTi RR ^it>cii ft ftf ^[4«tPi+ i yfclf'iRj RRTcTTRft 3ftT Rift'ft ftlft RT fftft'ITR' 
Flft 3ftT RRft ft xraF ^r fttft fil<I •T'H'fl Rf 3IBTRT <f-h ft ffgRd IftRI vit iu*i i if PfijillRi 3iJ|ftl RlffR? RTRRR ^16+ 
?tR> RT dtfftq> RTRFR ^tiR % RTR RR -I IH if^rTl % RTRTRRT RR P-igArl tftft ART RT, ftt ft RTC if Ft R"? RT tftft I 

?RRm, ^g rt sfrrt FfiRrTcfr Rftft weft rrf ^ftf rrrt Rif Rix^ff i 

^oy.i RTftftfftRr yfftffttftftf yft fftgffter % fftR Rftftt rr fft^FTRT fttft RTRtfftftf % rtr Tfttgrlft % fftR ftftt % 
Rrar ftftnr i treifft if41 % hw RihAi cm g*iiR fit eiifftriiit xft[ Ai^rtt siAl Rft rh lift'd rtr rr 
R lftlRR T. ft I 

T°.Y.T wff ^ 3fHw yfftfed xsrfftR FtRT 3fR fait gftt rtrtt rr sift r arjRR KVn I 

^o.v.^. 3fHW RHF> RiT RRR -1^1 FtRT 'fllBx!, 3fff ^“Rillchtfi ftRHR if 'ft R^t FRfT RTfeR I 3TW3T 

^ RF ffr <?>i4«ri {1 xR pVll l 

■r ^f srRt ^r tifyvi, rtrIRr finfurR r rt4#Rf yfctfffir ^ypff % Mf ft 3 rj f^?FF % w ft aflwft , 

WtRTfimff R ^TRTWf ^ RT3T Ffif I 

3tBRT Rfxfft ^ f^TORf, XjyRptmf R 3?fiffirwf, ^tisf<l0 3TJ£#f iff f^tXT TTtT atff^ltf 51 RTmt % srfctfVfR 4t# 6RT 
wr-wt TR eftf RT# 3tf& ; wili ^1 ar^qicR ^TTT 3fR RTT ^f ff rtc?TT I STtJRt Rft Rt4rVRF 
RIRRf if RRqpft «pr RffRlfi-T' VT ft yfafff&R! ^%TT I 


ro.\s. rirpit if wft srt 4t4 yr ft % srfiRt ff^sw ffggR Rift f^ Rufif 3fR if ff^FF frrw4r if ftR i R rf rt 
^firi ir ¥RR Pl^l+ ^FMiqit | 

,^o.^. RIOT TRRftR W ^51R fFT Rf RXOT XRRftR #T 4t# ffRT RIRfte £, ff ^Mt % TRRr ff^7FF #T ^T ft ffgW 
Ft RXRtT % I IR 3RFR RRRT RfR^R 5RT RTRlf^R ^JT 4ti RT Rft HI*ttR-d RiR RTft RF RTF FtRT RR ^3T M 
CRT ^-5it fcTR «ldl4 R^ RTRRT RTRCF 4>t gxi RR R%RT ^lT df RRR-RRR RT R>H-ft RT it41 CRT fftlfRcl f^RfctRf 

if RC RT1RRT iftRT I 

RVRf RRR yiqm-1 ft4t CRT Rifft ^Ft R«4l (3TR) RR^R eft rtR Y % RFR RFRcTT ffcif % ?5F RjftRf % 3fCT 
RTg R I 

^R 1 ^. i^RI RCRT Pt^yiqi f^TR RCRT TfWftR RR ^ RTRTf^R RTRT RTCTTT I 

Ro.?o. RCRT TfRR%R % 41^ R?T RCRT Pl^lR ^ RR^RRcT R?t 3IRf& ft Rrftf ftf RfRftf % 4t^ ft 3TRft RTRffftRT Rft RW gjTRT 
"Rift RR 3ffftq>K FftTT I 


3°.??. RiT^R Rt RFTRTRf RRT ft4t xff 641^frt % 3T^RR 4tft rrr-rrr r^; Rftftf yftsj fftftRR? R gf+lfftR ffftwF iff 

fftgfal RT gdPfgf-tR RR wt 11 RF 3tcfft RR ft RfR Rft ft 3Tftw Rift #rftt RTf^R 3fR 4tft fftft itF RRft 
RR VRff 3ftR fMdftf #T ar^RR FtRT R#3; I 

^o.Hl RftR Pl^VIF’ R gft-FlfftR: fft^SFF ^f f-tgf^R, ftRT Fft 7^, fftgfftR RR RRftfRRRT RRT ftct Rft RRlfftr 

ft4t gft RT 3T^RK Ftftf I 

T(o.^.^. Rftftr fftftw Rtft #; RcTTRT OT RR^RIRT RR ft RF RRf^T ftRIT % ftftt CRT Rift fftiR RXf fftftftf, 
RFfeftfRR R 3ttM ^t RRlft RRTXf R# RR^ftt, Rlftcift % 3T^#Rf, Rfqftf % fftcftf, RRlftqftf R 
3tfitfft'T|ftl ift RRftnft RTRUTRt Rft €fRT ft RTg fft^tT RT RRTI RR ftfta ft fftxftt RRRT Rft 3tRRTdd| % RRU 

Ift^vfR> x£r ft4t Rft g4 Rft^fft rt ft4t ft rr ftfft ft rtrt fftftftt $ 3 tor; rt ftRT fftrrrr rt rrrr ft, 

fft>g y4tt Pi4vir R?f pcig, Rfft $ f4*)»a ^Rqi^ RR ^R> 3TRRT fftRT RIRRI I 
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^ UA toft % Pitot qft ^TTW Rt qtolft % 31^-ctk ^ R'f T Ptol % 3IKTR T % 3F|TTTT 

to qft #P nf $ qp to % appur : 

(?)m Plton qft qfeft FF feT yfrlf^-4 PF dPT ntoft ^ 3Rfto Ptot , tofttot T topRPT 
qft HPJ qRp MMH ^rcTT^ % Pfe qqtolft 3fftoK P toft 3?R qp Ff totot qq dtol PTR 

il't'K ft 3pT ftlft SKI PPP W[ FT qft ftlft «llft ft 3fqTTTT ^r^TTT I 

(ft) 3TW6T qft 3(^4fwft ft WEI Pistil ftt 3IWST qft «rdl ,. 3tf6r>K qqfer P qqq fttft RTtpfT 

i pf tofeft ft arqtoftr ftto % Pmftt, qqftrqftt n tofttoi % 3 pjqR Pr i to sr^to 
?<Uft ^.Y, ?VP ?9..?°, P RR* * STOTTC P 

^S?oY ^W ftlfeqr fftPiqT qW 

SRI W TRIP FT fttft nq 'T'lftl «hcftft q -jrdi<Ilfeft qft 1 J7T qftftt I yqft Pfeiq> % 3R(Rf ft 
’jft qqpPF PPm PF Tift?? tP SKT Pt feq FTT PPP, TTWTFH T SlfelTt qft TWlftt TTRT 
Pt qrfft qq^q, mifeft % anjtol totoft , n ftqftt % toPto? ft tor to; to tor ^tte 
rpfr qft crn^ to rt qft i tr ftw ft tot wr qft % qrnm Pfenn tor 

Tfrorto filkll ft«f) qft tojP ftft FT pcim, Rift qq mq pTT 3RITT ft41 % UTT cRF % PpT fftdft 
qr, «ivT<1 "^“T Tnf^pp Piftyi't' qft "ftt yq’K t ?c 14 , «ii^ % R^tr 'fpm? w j h* 1 , +>i fen r fen i. 

■i;o wh Pr^wiT’ nP ^i^nfeiP m "?n% PiRTm ^ sifetmT % nfenw rir “f>w t sifeFRt 

m P»tkr Pfei+ % arvrm ^ fe% stfltfw nrpifi fenfr tit ntf to? ttt artoiai 

nfesatfefife •tfeii i 

rr.^.^ arsqw % arPrto Tto #i to Prto ^feto Pton m^ifncf. ntor ^r nn 3?P 

w % yftPrto ¥n % Tfet i 

^o,n % ymaTT ^ st^tr to Pfew nr t ^feto Pr^?w % anfen to ir, '&nPrfPi 

% ■qn' Tfet feRj nfeft % spn Prefer % wrm c^i'iy^ n nsrq srt vidT ur nr 
?mj; fef n nP fe# tprwt Ptto; % nr % vz ^ 11 nt w.- ncWT ^ y^n Pfew n 
■^feifep Prto n# Tp 

■<o.?i qppjn % yistiM % 3rjnTT *mn wr nr iP)d?id to Pi3w n ^{hipi^ Pifg^ 

wr ^ffen 3fR Pr ^r wt ?i^ 3fP Ptofi t yPi^gt % feff ^“r ^ nmi-ru 
tft % m wiP wr % Tftor t tw nr w Tmnr: nP nto nP rtt, w?t nferfer m 

31 TTR nP 

\0.?V TFPJT qP OTTT % 3r^TTT 3TTR OTUT'd < diq^4«l i (f*fe WTT TR 3T^Tt P ’ 'TJcT P^iqi 

' ’ wttcttt) % w nr tr trP % Pry; qrnft Pr^wrqf 3H'^<w tr ^tt ^ rJ T3rfet wtttf nr 
m sRwr VKA % q>n P qnr % %q 3^yfen tfP nr Ptt i 
ro\\ ^o.?y pi 3T^e#st #r annPf Prgq^T PPfeq> tjh Pf^Tjqr ffefe ^trt qr; n? Pr^q^r g3n J qp sr^qpT 

% 3rf&qr nnn % Piq qq nr: n# tf qq^rr 3fR tjtt PtoTP % qror tPtP feifp P tjr Pnto 
% qitd cTlcP qq qp qq ^fen Ptt 1 

ro%\ nP qRn cfiqP % ^ tjtt PP?i+ % 3nto qP wf Prto?T ?t rttP t, Prefer qP ^ 

^ qqtr Pr pqiPrjw nrP Pr^qfe % rtt; gqPrjfer % ^ ypmq ^ Pferw qr rt^ 

Pn wirtr Prpq^ qr ■# 1 

ro.^\b qq^q % ctp]; P to yirtot to ^q % ar^rrR qto Pnto q 'jqq-iPiq- Prto? fe 

fet rtP to qiferto qqT qrfe qm qfeft 4tq P PJ 3-j^'w ri ttot qqq qq; nimR 5*q, 
it qfefl 5 rt qm fem nqr Ft, PiPi^a pq m 3i^ ) cii'»P nr ferft tp spy qqqq Pit) q>Fjq if qqr^ 
q ^1 % ^q P Ft qqqq t itor Pnto to stw ^jf qtoqr Pfew qqtorq "gR? Pr PPr to 
ngq ? i„ 

to qr qto qP ft tsqr P qm to % to Prton ^t to qim Pitoq feP to qTen tor 
^rq> % qq P tqq qqrqr % , P qq^jq Pi qqirr ntr totqrqq ^ st^ttr pn 1 Pfenqr qP ^i -i qfPRt 
qP Pto m toft qq to qqq qto % Prq; m mtoto to ^t qpfft qP Rito 1 





FoRo 


R°.F? 


Ftf % go; m Ft rtr % f^'^T y^ctlFRR % want Fi vraf Ft sfirtt swWtf firft 

it rrf in rff ^nr ft flial+d i PrgFR fr RFFt t crrf% ftr rtft rfr ffft % P#fr Fi arf&FFTR wit 
if 3tfW R Ft afltT 3TTf%f^p RTcft W RTi Ft fttR w FFFT Pl^cl Pl?<?IF> FtFR R# PTR RF> FF FT TJtFT 
Rt FR Pl?UI+ Ffi ^■'KR TFRT % 3RTRTT #RTT PlRFi'RFF FT FF Pt^FcI |3TT 11 
F>RJR % FTFTJTRT % 3FJHR 4cf*iH TFR FT<i Piivi'ii RR^i fiF'14 if Rlctt TFTR % FTF^F FFR FR «<T>ct 
t I Ffc f 4 TFRFTR RFTFt Fi WTT ^cW if FTR R^cfr t Ft RTFtFdTT TF^t W RTi RT wft Fi RTRFF 
t5FT 3jcTT^ %ft 3)I+1^H+ pFfitiT &1FFR 3PW WIW TFi RFFt 3?fT % FT 3F£5&Ff 

% yidiiiii % rfr 3)mw ^fRr ft rrtf % ftf^f fr w ffr fr rf% ? i 

FTFJR F?t &TTT ^ (F) % yHKH % 3FJRTT PNilFT FF W RF TTTctt FtFT Ffi, 

TT)TO 'RTF1RF STTT R% 3RFFT MHl<?V?H FIRT RTi, 
tt)FF fWrWT RR?t RFt R1FFT Ft, 
tft) R% f^rfeRTT RRR feRTT RTF 

tt)^fttFT WIFK RFtft ftit RTF^ if Rtft RFTTtit RTRT RFT 3ffT RR tfFRif ^WtWWl^W 
RRT Ip* Ft, 

t) FF 41 <3 F^t cftR ^6F>1 if RFTRTT FT 414 F?f Rit Sdli if RFTRTT ttR Rtti RF> Rt it Jllil'f tf if, 

tf4 ^t #rr aFjFtiFfcr Tt, 

T^FT) FF (FTt ^FF anri fiR FT ^T^ % Pici, R>cTl Rt ) FT f«RT ^4 if FFftFR % FT <41^ Pi 41 F>441 I«Kl*f 
FF PnfuTFT % , FF^F Fi ETRT ^t RTFTFF FR^ FFpft % W FT FTtrft FT R)^R<^ 

^ttFTR FRFT t, 

«tt) FF FF^F F^t BRT % !i<p*a FFF FRFT Ft I 
TTR) FTpJF F?t ETRT % FFF R% 3TFTF RFRT f^FT RTF, 

3TTT) RF% FF^FFR F?t 3TRRr WF Ft% % ^ F^Fft F?t F1FRF TOTTF SRT FF^F F?t tJRT ^6* % 3T^FR 
R% F5T t^FT FFT Ft, 

%)^f4t FT 4ti $ FTF FF PrfiRT Ftf^F 5RT CFIFHF 
^t)FF, FT R*E# TEfFdt FT ft?%FR PRfif FF FT RF^> F®lit 

(ttWlFK t FT ^ Pr4t FfF^ft PraFF FF Pf^F? FT FF t, wft FT RFF^t FFTFFT if F^ RW FF FF F3TCTT 
TFt, FTFJF Fi .FRT ^?V FF RFrftTF FRFT Ft, 

F<F) F>H*fl if Ri4l FFFT 3FF TtRFR Pli % FFRF Pf^WFi g3F Ft 41 <. RFFF FFit if FF FF FT TT^tFR RFFF 
Ft RTF, 

FF) RTt RTif^r FRi FTRT FFRT FFR^R fMI Fi RFFRTT ^ 

RRFfiRT FT PpSFqPfR FR f^FT FFT Ft, 

TTR) FiTFft FT RFFF TTFRiiT 5RT R^ Rr^Pd^^TPlF FT ^FTFRlf it(4Cl FR l^Fl FFT Ft FT, 

Rt) Fft Rvcpft FT RFRT W^R gRT RR% fi^g 3T^7TTRR Ritff FT 3FF R>l4<FI#t ^ F< £r, f^Fi FF 
Ftit FTFT FFT Ft 

3TRRtF (^oR? TTR) ^tR (^dR? t^) ^ ^ HRjsif if ^t Flf FTFTit % FTFR^FR Mt^f FF^t 

Rtf Ftlft, 

^oRR?. PrnfF '^FTRT FT 3fT^T FT % cttR fiit % 3RFT FT 

^oR^R RF RFR 41 Cl fi'll % 3fFR Pt u ?F 4si?ll FT 3TT^TF % ficfift Fit apttR FT 3fliFR li>Fl RFJ 
t4di 3(41(1 FT 3niFR PlHCl*J, «lli % did fiR FcF tt% FT 3TFTTF cityfct Ft FT Pi w t*T fitFT RIF, FT 

.^- RF RFR % RTR f^Rt Ft 3TFR Pr°fF FT ati^wi FT FRT3TT % ^tt flitci FT 3TliFR R*FI RTR 
3ffT RitFR FT 3niFR Fi fifR^ FT W FFFT Fi ft# R%T FT Rl^FR % 

PiMdlU, RT% RF> 3TFTFRT RTFTFT Ft RTTFft I 

F?.?. FFcft Flf$F RTFFF ^RR> 3IRFT F*Mt Fi FT FT^ RTFRF $RFT if t^TRFM W FFFT ’tt % 
Pivi4t if ^ tTfj Rlpit ^FTf4r i' clqip^cd Rm RT fl<Fcl t aftT fR RRFi iwi 41d it F>R tt FT ttR 
it TJRT F>if Rtt Ft, Rt FFT Pipit % cl'lFF TfW FF % itFT pT|W Ft RTT^tt I 
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RW 
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UH 
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UR FT FlK<P TTTFPF $5Fr # *FIF#d % #FT f^cTT #t# FT# Pl?9!F> # Ft# #T 3FT#t 3TT%ft Pl^Rd # 
FK FF# 3jR*f Wf % Rpr Ft %TJ 4t *fR?T F?F T# Rt Pl#lTIF> F# Ft, RT# # #FT Ptf^T fcl# 4t Rtft 
TTFitft# FT ^F>df Ft, 3#T FF TJF$ #T FFF FW STTT Pl^Md f#FT W371T I 


Ft# FT TTFT^T PRviFHIF'Rd FT# FT 3ffttFTT TTFTF ttfTT#T pFF Tldf % 3FJFTT FFTT'jTTTT 3TTFTT FT 
Pr#FT: 

U#?. Wft Ft Ft# FT TO PlftlF# F# TtW F##t # TTSTFt F# TRFT # FFT #T TTF#t I, W FFT#4 
STTT TTSTF PR'd'f Pij^td FT# FT 3lf#FTT TTTSft % FTF FTFf#F>dT % 3fT£TTT FT FtFT 4t TTFTT FF’F#ft % F>F#t 

# *41 *£0 R"J, «ii 4 F# di {l<s #> 3TTOTT FT #TFT I 

fR FF’ # -Jity'r TFTF TtfTT#T FF' #t Rd FR-ft FT flSh' % FF # 

pPJFS TRff Ft, SF TR# fRfT FT FTT F#7T F* WT #t 3TF#t FW % Pitted f#FT TTC7TT, #FT F Ft TFW# 
FT FF <P( FFF> STTT 7TF R>Fi 'TTFtTT I 

TTFTF HFF#T % TF'ld FT f#^TFF F# Iwl# # FR#t % Ft# # #t#FT#t SflF^^ppP TTI#t TFS FT, FTT TTTF 
^ TTT#t TFTT Ft# STTT TF FFTT FFF#T # FTT TTFTTT PTFFT Ft# FT *R# FTFRcT F#t t 3TtT ^F FTFT 
F# Pl^Rd 1£# % FFFT FT TFdT, fR FF «l#l F#f f#>FT FTF PlclfR FF FFTT Fit Pl^jRd % FFTF FFF#T 
FT FTFFF FFTT Tt Ft# FT FTFTRiF Pl^Fd FT# FT srftlFTT FFlRd d#I FtTT I 

FFtF FFfRf FT Rt# FFTT FT TFFF FT td“T'ld r l TTTFFF FFTT % TTFTF f##FTF> PljjRd FT# F# FTFttTFTTT 
T# FTlI^TT -Tiff F>#FI, FFT# W #1 f F? F>F#t #T TTFTF #i TF #f : Ft# 1 ® f#FT ufT #t I 
FTpft ^ WT qiPt^h TTTFFF # 31#^ T^F> #t FTtTfF # #t FT 3rf&lFT =Ff#dFl F# FTF#t % t##TTFi % "^F 

# Pi^Rd FT Pl u Ri TTF TTF> d#[ R>FI 'fll^ll «JF W F> TTT FFTT FF FWIF «Pt Rdl f#Tft F^T #t 1#TTS Ft?T 
## 56^ #f T#tFTT FTT I?IFI TFT ^ I 

WTT 3T^ej^ #J .m^F T?-^° ^ *F«d # TW FFT UTdlF ffFT, Tl# 3 iihRt1 WTT FFTT #> FTTM ■% TTFF 

#T FT d#t,R>^ Ft# W FFTT W FFT FTtlTF FlftcT ft WT t #t ^TT^ f#^F % t#eTF. ^Fidt #FT PlF^«l 
#T#FT# Pl^lF?f ## TFTT:' ^iPl^Rd FT ^T# FTTITF -T#f #tFT I 

W 3i#; T?tw t#F ^qRrr f# Pi^Rd ft fttttf Term ^rr#t Pi^Rd ft fttw frt fttfitt i 

wft +)|HM FTWTF STTT Rrtt R#W % #t TTI#'dPlF’ fRPT>?T T #t FT #TS TTTFTT STTT ^TTF# PPJ*FTT 
Tf #t ^tT 3TFFT FT^T F# FTTT To,; #T TTTFTT STTT f##WP T #t TJTT% FT#FTTT # F# #t pTFTTT 

TTFTft t 

Rrft f##wfF> ^T 3Fp&F % TTSd f#FTcT# F ^TT FFTT t?CIH FTT PpfvTF' #> WM FT PlTT 3dF> # FW 
FTTFT FFT % - dFF> T*TR FT f###lFi PTJFW FT# #> PiF, R?tT ■nflJTjFdl STTFTFF' % I 

#T FITwR'#! f##TTFi ^t f#FTTT# R , F# 3tf&^m f#TT# FT FTF# #T ‘3TTF# Ff# PiTuFi 
TTFT TT#RRT TTFTF T^FTtRf ^t #4)41 3#T F^#S f##7Fi ^t ^5F> # FTSTF FT ^FFT# FT 3Tf#FTT StFT I 
FTSI Pt$9TF> F>t 3TJ^F T?.?? % d6d W3T# Ft FTWTF f#FT FFT & 3#T TTFf^RT f##WTF> '3TT#> FTS F>F#t ^T TTKT 
FptRtFTF #3TTTT W ( 4t vjRld TTFT# # 3rftTF> F ?t ) 3?tT F>F#t TTFTFt F^t FTTF# 3 tR|^FFT F# FT#FT FTTTT 
t, F<F#t Ft# Fl#f#tJcF F^tT #T # F Fg# #t: 

FMt % WFt ^t Rrt FF Rrft #t Ff#f#?tfitTF # TTT FFTT Rri FtT FTTTTFt FT TTFT FFTFT FFT 

#T, 3#T- 

Rtf TTFTFt ^t tw F# JlftTJFdl #4t F^ ^t -gF# # S#F^ ^t FRf#4tTF F# Fl# #FFT (FMt 
STTT Ff#f#RtTF F# FF#t % FW# FT FTF # ) 4tr Ff# TTFTtFTT % 3T^TTTT Ff#f#^t?F ^t fR F#t #4t "FIT# 
% FtffRr F? Fjd RtR # I#ctt FT FPF#t F# % FTTF, #t FiRtd t##FF> ('TlRlF* TF # ^# 'll# % 3TF# 
3|R+K F# Wlf# FgFtTT Rn) ^T TJTT FRpT^tTF ^t t5Fi # F3FT #tFT 3#T FRPrdtrF F# FptFf WT #^T# 
F# 3TTFTFFTTT H#l ^ I jfU Fl#f#lftcF F# #5F> # F3# ^t 'WTcT F#t %, fR #M#1 FT F>1# ®fR< 1 4t WT#t Wt# 
FT SIFT F>Tdl S ST TT 3T#FF FTTT #t# FT ^FTFTTTF ^t TTT FTT F# TT^P®5^ R TTT FTTT STTT FFTT 3ffi[FTTt 
FT FTFWlf# FTTF> RFF R 3)dlFVFF> FFTTT % Rf; ^FFFtF 1#FT FFT & I , 

TTTFFF ^3F> FT #1# STTT f#R 7TF» ^T 3T^^F #> dPd pc.1^ T)T# # TTT#t ^ wR F# T#t 
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W*. 

w 


W<> 


w. 

F3X 

UH. 


UV 


n*. 


fojfr ir f^RT^f #T ftrt w, ^srT ft??w # ftjjfod strcr # ftT ff# t F#f 3f^& t?.?° # fw f#jf#r 
# 3dti^HI ^ # Ff # I ^F y^K # Pi^dd Pi ‘{'fid 1 dF dF> FF FT #*ll ftF cR> ■dfl'T'i ^<Pk1T ?A# 


F ft# # ft#T if FT FT W I 

Fft F?^° # "ddd Tdl# W FTT ft# TFT ?T, # "?ft ytclld) # ftBft ft# 3u i: t>R+‘T> «=HcTl TftTft # 

Fft if FT ftlT 'fll^ll I, 

•spR^ft wf "Rpr ^ ^rpT rt f^r^T% % ^r ^f f^r^xT ^ feTtr ^r% ^rmf^cTf 

#T y^nisla ftr# % 3#Tft>T % FfT if tj^HI ifft # ft'## I 

W WTT # ^ftftT STTT Wf T^tf## #T 3TF# FTf#F TTTFI^ tOT # T° f^T cT^ ^nf^Ti; | 

ttftf t^RT^r ## ^ #f# % wtt % t? ft# ft aftr ar# toW % ftm ftf foftrer ^r iift 

Mi 

W % fw if xtt 3ff#jftftT d# # ^ wft ftTq# Fft ttt ffft ft tiftf % Mw 

STTT FTdllftfTd # 3?fT Tft FftftT ft TTFTft UftT#ft ft ft# STTT Flftd FTTFFT ftt Mftrfftd 5% ftftft TfTft ^ 

11 

Tift dFTF T’,'Tt#ft ft# FT Pl^Ro % fr# ftH-l fttdftn -IM lift cl Fft did ftl-ft ftt ## if 3)dF>cT T@dT ^ # 

ft#f ft yrof^cTT ft 3mjTT ft wt u.<wftft+ ft 3 # fftf af&M if % ft# ft diftrfftd ft# ff 

3rf#PR##l 


## ft f>i4fi4) 

Pl"?Vl^> ’SPTOR f#T2#, ftfT ?TTF <?ft ^ d<P 3PT# 9* c f>1,' 3 r yftill# #T M#T #T 3RWT 
f##5W % fc# f#T t, 3T?ft ## # Stop FT #T TT## ^TT^«nT#3fTTFT^#^^T%' 1! W 

W SW # #d tw # I 

4l-f # TT# 96‘Pl # STBWTn' 3IWW SKI dfft# ft^ #4 # ft# ^6d' ? ^A*^ ft4 “ll^ 

^ Pruffel OT FT 3TPW #^T FT #, #T OTf #^T tMfftf if t ft# V& i?t tOT # 3TWlTdT 

^ faq; i 

arwff Mt # ? y^g Pi fvit f ft Mk i ^ I sto 3#^ft M# ff 3ff 3#mtt Pi?vi^ # 3n#ftfr 
+^'111 

ft# # W if wit ft *$#r % f##r ftcrr w*ft ?tot ## # ffhft # if tw ff m 
fw vr tott# ^ strorc ft ftgw 3 tkw # ft w ?ttf # tw # sthtoft Mvif; # ff#t 4% 

FIW ftftftF FF Ml 

#4vi¥ #rf ♦ tiSFff FF #TF TF# Vfftf FF tjTTT ftM W F«F ftfft if 3f#FTfTT F?f'# 3ft T?F if 'JTT 
ftFf FF71T Ft #F f^? l# if % # # 3#ft # #FT , FVT^ ft# tsv if f# if F# ft#ft# FWT 
FJFT F1F# # # ftwrf FT T3#t 3#W J?T, # Mf if 3#T^F Wp #F t FTF F #, TJF FFF #TF 
##, FTF t TJW FTFtfPT ^3F FFF F# #FT m Wft # #T ^ ft# PftVPF, ft# xftt F# t 
ftW FT W MfT # ftt?ft Ft FgFT FFTF t ft# 3fft #f# % ftfltf F ft#F# # wtft M FT #f# BTTT 
9T®T FT FN Sf^tC FT FFfftfT ftFT ftt; | 

l FJfT Fmr FF 3# Fft# % ftM# # ’gPT TTTOT # FTFJJT ^ ST^FTT ftftTO # #WT ## 

# ftrft if FIT# WTF F# FR # I 

F. ”#ft ftfFTFT" FF 3# t F^ # ftMf ftF# ^ tfTTTT \°o FT #rf ♦ FFTO; ft# 3PF FFT®T 

% Ftrf # f3FT if ft# ft#f FT F# FT FtTFTF ^ FTFF FF FF#f F# # FTF# I 

FflT FFTF V 3f#F w FT® # t5FT #F fr W#, # JFTWff nq»ft SfftFT nftF TPIH ft# FF 0T1FT tBF* 

w t ftn wn ft w# ♦ fr t ft## ft nft it ftt ###tft m ftn I # ^ ftr 

# ^pr# ff 1M ft# $ # w# in# f #ft ^ Wftft FT # ft## i 

F## FF FT ftffft # Wft FT F#ff ft# # TIFFC ^ #FTFT FT Fft## if^VW FT ftFW % 
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wror an arm, ^nrwr't 23, 1999 , (ma 3, 1920 ) 


r.c. 

R.V 

R ?° 
R.?f 

R.frf 

R,R1 

RRr^ 

r,?v 


Rf* 


R?K 


njyT aT nan t, wft 5 rt nr nm# a?m % atar nrn rpn 1 1 nr +<taMi t mt Ma+ at# at tsar if M 
nTt^ aft atnfftan^nmanmarytnT 1 

rv 9 .$. arffia ^ aT tara^n % maif if 31 j^&a r.^ % ctw faar M amT at# at 

nn tsar if ttrnT arina fanir an^na itt wn if atm arn^f an nmft an: nan ft-armf nsrnT w m nr 
fatw nn tsn at arCtm at ymiftti 3 Fjta m nnaw % nat #i aim ^ n#f t faat nn% rn nann 
% nan ai npt at arftnr % am i 

r.vsR ana Mf arista nr raawr % amir if Pr£w % 3rjan aT raana if *faa nr ^ yft $ am 
5^ at ayrt tsar if arannar nMarnn anm #n 1 

ras. 3 3pp5da r.^, ras.? 3frr r.vs n % fan fata* at# mt fan w namm nffan fa a? ftfa*s 
atafts faann an PiTvi+ t nr anna aT fafas anf an Mam nwr t afmfatft srjaa m ranaa if a? 
ana aT >j5T ttstt aaia m anf if star a^, aa aana gn arista m ^ra^T it nan m aft" an aafar 
Fnaffanm anm «naar 1 

ras.v yn wr: ^ at^ aranm arfa^j^ aT nn% arc nttnarnm an aar wtf n#f trnr nraaar ay at# 
at tsar if a fan nm aT nafSn PifsM) yn ma at Tjnefn % fan ngTna ana asm fa far; apt $ am 
at# at nyrt tsar if yt fanr a asT ami 

ra 9 if r.as.v 3 r 3 r^E#ff if ^ ^7 iff ftnfr arofr ^ Pftm ^r aMt % fM ar^aa aT ^aaror if flaff 
aanr an ana aT % %a an^ja % f^nff f^raa % 'ffaana % ftaffa a#f ^ aarar 1 

3 r^®da R.rs if aar if art? iff *t*h* 41 aT fiaff 3 pn aroff ^r tla anfr aftnft an ■iti# iff Pr?aar aT 

naif i* at aar ara aroff if aar am at mI^whi if 3 rf&ar ^tar w ar a Bt, ^a aft^s ar 

aftrrs pi'f qiel 3 T^aa ar maroT an cn^ a#f 9 Tar 1 

nn.rs if arjidaf % araara srra^aar afiarfa % ara arafanff afitf^ ^r aaro an nrnj^ of if ^f anrfanft 
aMf aft tsar if ararft an na^tana artaT 1 

aMf an ^nf iff f^nar afaff aT naaff affn if P i ^ i a ^r aa if ftaff jrft*s aT aft^s pl^ain 3 r^aa aT 
■raaw an f^aff aaf aT aaara if atrf %aar atff Mr, aft ay fWr iff aann % sajaa aT «aawr if 
nwrr t ar rjsT t, ar #t trt aam aff ftaft araf ar toft at fan naaff ^fajjpff ^Ana aar^ $ fan ftatft 
ifrffarma, affna^aaarTtaTtsfaFnaaaprramaT 1 
sppsft nn,?? fapa an w^^fif, 

R.Rf airnff ^r fan Wfla ar wmaRaa^tr anna fataMaT naif if nar^r^r^afafyrfa %fta^a: 
tr faaff ocjofu ^ fan, 

ti i ^u i faai aMf aT farfr aMt r^r ^ i rfo i fi a r 1 aMf at ^grar aMt t if $n a^fa aT aaaror faffif 
f^aw naa fa^fnar an faa ^r 1 

na% an aaac aff aMf % ftfvrar aar naif sat ^ran aT ^aaan arnar yfaT at afmff im na% fafw 
ant a?f jiuww anf ^r, ar 

aa win aff saa atafr if aana #r an if at aftma % srfaar mftaT a twtt yf 1 

fttvw aMf sttt uraflfa flNt aMt if Marat aa wnT t, aT faaif aMr ft%ar tot ar aaaar ^ vr 

if afar Twft ft, amif ay an^n Vr amaHt ♦ st^tt tfr faatr yya ya aann an Mrtf fatarar aa aann nff 

aM if ftaraf ar aana * aa if ftaff aant * wm ♦ fan Mtam a#f #iar 1 

aft an^a t suaviti v si^an Mt faana v aaar aT aaaff at aataa aT wnaaaf arm ataw mpy ay 

tftat aair sM ^rf ^ nfbatrc tffa aamT t afm t aaa ana ar ya aann tt afafaftw ^r r*n m iff aarm 

t 1 ya aarm afta aM «fr afaflr ia aanr arar afaanif * W ira twa wa ar want an fMf a 

atafaw at jpjaa nwT arnr 1 

aa wtt Mft afaftf ^t aflM a tw Mfta# at twt a afaat^f air flwfcm am> $ ;fin a i 

at, KfW*wtt ♦ araaMt tf rniUnr Wf, awlfafswratwi^^lt'aiit *^a * w«‘ ai# nm at 




HI W «ror ttotot, RRRtf 23, 1999, (*rnr 3, 1920) $\ 


farof r to wr r cf i 

nr.ft frf ri top£t Rftfft/ rt Ww % ^tr $ tor wtRfrf fTOft to^r ira frrft 50 ; Tnft torI, 

RT? if RRT f% Jr£( % RR TO RTOT % ITT dw % ¥7 TOR ‘M'-fqid f^Rff TOfiTR R f^ft 

gtcJT IJT anffTORT ^ TOTO TO 3T^^' % TO^ $ RTRlfTR % 3RJRTT TORft fagf^R TOR TO # R^ Ft, 

rtr to afr^fa $ ^ Rp? iff Rtf I ^ ^rft totr?T # tot ^f $ Pi^Rr/tor rt rrtrt f^ror 
«tr^ ^ ®iif ^brt ftro^RTtfr wh #?1 to r% i 

3T?fs Rifti* $ tot t TOfor fTTT tot tor 3n RRt totTJt toTO Pngfor fTOfT 

ITT TOiRTRRT % <T>l<. u l 3T^TJ iff RT TO *+»l r ^T RT 3T^&R ^ t^<fi WiQUi'l % SI <1 RRRR TOT iff R^ tf fTOg 
‘f'H'fl TOt PisSyiR'' Rft PlgPfi TOR ITT RRIRT JF ft^TH UlPf % RTR TO aej^iin R>W iff ifRI ^Tfff ‘S' 'RT RTfifi 
TOift $ im TOR TO R# 

TOf.td ^ iff RTRTR ^ TO TOitf Rfafft fTTT WTO RTftR Rtf RRTO TO^RT Rft RTRIRT TOT 3TTRSRTTO TOTOtf % 

TOT tfTTOf $ TO $ Rtf PtfvTO ITT TO Wf tf VfTTOT ffcfR Rtf RRR?f(tf# ITT RPrfatfTTf tf TOfR tf % 
$FTO tf fttf PrftTOT tfrTR If TOT R iff ) RRT Rtf PT^TOtf ITT RTOtf tff TOT#? TOR tf PrR Rtf TO TOfftR 
R ftfTO RTO tf tfl TOR tf TO TOR W ftftfRitf ITT TOtf tf tftfTOR tf RRRR RT RR ^ ^ M 3Tft 
lyti ^ 5RT t41 Jd R TT f?RT TOTT ^TI 
r yfluiiail to f^rro 

?V?. TOrift Prtror RfT# TOTT ^ 4 TOft Ff*fM ts^f TO ftTOR flTO R^Wt Rt TO TOfTO % M f^ftfffR 

t^RTR RT R'ftl^l RRTTO TTf^TTO fti*(i RT^RT I 

lf 1 .R 0 . RT itt iff f*T(ft # Mr tOT TO R?n( t^WR Rf* TOTO TOf?R TO ts«P * 3TWW RT TO% TOT 

3trt TOff W % 3ftw % RrtteT TOfRTRT RT ¥TO WTT WTT Ff, ^ TO^R R?t TOT ?^1 »f; fJIRTOfl % 3PJTO 
<t„ FT R^VR ♦ f^ TO^ R¥ ^ft ^ Ft, RTWflW TORTR RtftR Wf RT^ RRT RTRff^F PlRPifl RT TO Ri*pV 
^5< y ftniJift R?t RTRTJSt RRT fro ^f fM^fRRT ftw RT TOTO Rft^T M TOTRT #T, TO TO?f iftRt % ^ 
RRTR T?[RT I 

11.1 ftTORf *f PTOR TO TOTTJfFT tim, 

3r)<fro Rif yl»m^ f to r^r r totItt, 

^f)Wff!RT frf RT ^nf *|ff wW?| ^f TO^RR W*ifl Tft RTR, 

Tff) RRT Rt# ^ rW?T * 5TTT fitR RR TO?f SfMt RRT RWtt R ft^TT^f R?f Rftftf ^ TO?f 

f^T^RRt 

R ifrf iff W WW l # tsftt % TOff TORTW R R%Rf?t JlT- 

i)trf RT Rtf R?f Rf*T% R*f fro ^ Rlfttr FT TTTRTR R*t #TO ^ TOTTR * WfR % RT TJTOf RF#T R H RI^ 
WfllVt % RTR 

1VV. Rtrf RT RTfif Utoflr Mf IT tTO iff ftRTO iff R% jrf RT TO ^f lft HWff, ^ «ff #f, ^ ^WtRR TOTO; wf 

% RTR FT RTORR^f *W ff TOW I 

tfrf ^ rUttot 

IV.t Wfro TO^R iff RTTT 1V», 1»V loH.lo^ R1o^R||tRRfTOij;FTlft^^f^U TOfff I 

1R.1 TO^R R RT^fWf % RIRTOtt ^ 3T^RTT TOT»ft # TORTOR R RTR^f iW SfTTT WftlR Wlfpf ^f TO Riff 3fft 

TTOtf TO TO#T TOfff affT ^ RR #f| RT TOR ^f ^T iMt * TOTlffRl TOTO TO RT SPURT $ SP^ ^ 
% M arffe^R | afr % 3TTR tro TOPft BTTT iJTT RT^f R TO%T TOPf $ f^R TO RT^fcWl R RWl^rf RTTT 
WffflR R 3f^flTR Riff t, %RJ ftiT iff R^JR R TOfffTO TOTO TO W RR RTgfWf ^ R1RTO?1 % a^TO 
#T sflfT RMt flTT TOR TOfR RT TOTOf tOT *f f^R RR RTRRTO ^ Pwft % RTTRT R £t, TOTI^ TO 
RTF TO arfePfRR Mff TOT ^ TOT M TOR ^f 3TRRR Riff R^RT M ^T arf&faRR R RR% R5t 
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ff $TT *TT I 

3THT Jliiti if t t>H'fl TFT % 3lciMl, 

TOH'ft % ^HshH TOT 1 JTT TFT c W L fl ITT R?T ‘t'H'fl % 4Tfl tt^t % SffalTO mTOR t, TTf ^TT ITTOR % R>*fl 
RWT TOT RTF FT TOFft FF RTO faTOF, #3f FI RlFdTTT F$t TOT TTTORT I 
T¥ ^ T Rt^to ski tF ?>RT -hihtI FT JT^ihim % Rim, TIFF •T^t ^ I 

TY.i^ TY.V?. ^f dRttfald farft i# T3WT % aRTFltf 3#^ FT UTOR $ RFTOF % feTO; 

TOH if 3TT^ qleu 4?T^ njTOcT FT % 3) Pi'll 4 aftTWF % FTO RHl FTF n?t TOT TTTOTTT FT 

FT ^TOcT % FT TOFft TIFF RTF f[ FI TOW FR TTTORT 11 PtTOJRA? #T STcTTFT pT^T I 
TY iY %TT RETR T^FT FIT TOTOff 5TTT FIrT STOTT feTTT FF *1% % RTF %T TOR eTFT t (nFTTTF TORT 
Ff^FT if TOTOft % fFRt 5TTT FTO STF# OTt TOt TJTITOT) TOTOft FTOT F ftnf ftfr TTTTT TOFF 
% RHF F#T TW FFT far aW % aftlTO ?T I I 

TO#cT F 3RF Fi5t ^ 4t FtFFFT Rf TOroft ft TOFF IF FT f4f|R41 % TOTOTRT % TOFTO F#f g? % I 
farm tfTO factl F^ if sftTO ^oooo nfa FT <f>tTO FI^‘ f> T?H fan FFf % FVTTF TOFJF Fft OTTT ^¥9, F 
% FTTOTFt f> RJTOT FJ3 RTF $ 3?fTRT TO TOF F^TTOT % arf^TTO if % Rt TOKT FT I 

FTrf f^t Tft (tot) ftfjf, M ftojf % yiF«n1 to% f$f Ffe f^mrot, f srfitfTOFt f ft^fWff tot 

TORft 5TTT TfT F^ TlFTat F gftTOat,% fcTF TTFTFt, ^FTt, TO=Rt F TOF %T%FTTf ^ tTO; TOFTTT TT%cTT, fTO^t 
TJ#TFift , StfJrPlFHl FF F3F, FvfTTO F nRstfi TOtFT I F?T^ ^1^ STTT ^11^ F^ ^T5F> ^f ^/Y Ff'Fn % FTTT 
ftiFT FFT Ft, 

Ftrf ^ FITT Froft ^ TIFTFt , ^4<1 F TOF Fl J tlmtT ^f^ETTal ^T TOFf^TOT FFTTF TR^ FF af&FFT pi'll Ft 
TTSFT Tft (TOT)FTOJF, MfF^F 3ffTTO%F^TTTOTOFTOTOfr^F^RrFFt , afMTOFt F F^F FI^RtTO 
TOT Pt?vTf ^T FTFtIT%tF> % 3T^TOT ?t 

T[F HT^fcTFl F FF T?t (TOT) FTOJF, ?l4) FTO|F 3?R "3FT% rl5d TTFF TPTF FT Fid ft^T F^T [TO*h! 3rf^f%FFl‘ 
FT)f<fflFI F RlWf % TJTFtIRTt % TTTO Ff^MRjfl ^T TOF TOF FT Fli RRmt F TOPlFFt 3 t1MTOfT % Rmfrr 

f ttfTff ff fpt fr^ fit ^tRjfft ^mr ?Ift fMI % toftot ^ ttfhf TOtfI/Ito! itritf f tof 

FFftFTtf TOTOF FTflFf % Tf*ff&F TT^t FTO# TOT TfTT FFFT ^ F^t #Tf % RrFicTF F RnTTO TOT wft % 
R^W ijRf ^ leTF; 3TTFFTFT FFF F Tft^r FR% % 3TTFTOFT $ RlFF F toI^TFF TOTT^ FT TTTlttFT FR^ % 

fcrq ft fw fr^ ^ t^r Ft^ 3nro s uRfc F?r tw if ff ff tot i* to ft fft if tfft 
FT RFT?T HlRfl f^FT RT^TFT I 3flT PlFH s)IwPlM*i TOTT^ ^ Rut FfifT ^f ftif F^T SlftlFFTT f 1<R % e41ylrl 
WTF F^ TOFTfT 11 

tottoft ^ fI^ ^sfnB ^ fan tot if 3t^r£f UTFont a^nr fT^ % fttt 3tto tttf farft 
'ft Rmr faror % farof Riff rfRtff f sTfaiRmr Fn^ tot fRitor ?Tft i 
TO^fr f?t TfFwni Jf ifaro 
FMt ^ ^TT*f TOT MtoTF 
FMt t?T rffwff TOT MjfRRK 
FMt Fl TOfRm T'l T^tTOTF 
Ffnff ^ TOFTOF TOT TTfaWT 

F fa# nff TOT fa l ^lTO F TFTO 

fft^t tot fanrororo f ttotf 

FMt ^ FFn?t, ^¥ff, tfwff F 3PF far^fFTff TOT FMt % WTFTTTF # tfFH f 1 TOFTF, W^f TT^t FT! F^T 

ufar^WFfrir^Mfiff t ^n?r totFM t%fam?t iFf^rott f afafMtft tojtot fafaifa th?t 

IT^ff FTlfaTT 11 

ifaFT ft TOTf Flff Sf^fljf ♦ fap; TOI^ F Fltf TOT tiff F ffwff F tffatt'ft ^ t v ^ T 

F ifffff FTT *TFf TUDF^f ff ITF JTI if^fCl F?f ^TT FTTf ft TOF 7FFT F I 

3YU.M yt?T % fam iff, FJTO FT TOMATO FT TOFSIT TOT^f FtTFT TO iMf ft fiff F ^wff ft TO 

if ifaiTtro irff Tirf to ifaittiiF ifr iff f f?If 
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^v.to.n 
TY.to.T 0 
^Y.to.T? 
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ty.?o 


TV?. 


Ty.T 
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TY to TR ppft % %Rtpft PT Tf^F^H RtR Wt cT^TT ifol^DH fo foil Tpf P ^ pfo 
ppft % PtPT % PPFTO PRt % foil TTPT, TPP P d{fol I 

faptt, RPfoPTt P Rfofopi»i p ppft R PRFP PJPTTFT, fowSf Rpfo, , ^foTt P foRfottf PT 
RPPPTP P WJR RfolR S, % RRTPT P 3TTWT d^HlH PtR % fop PR I 

fopft wit, £rt, 3for p pfoPR pt ^pppf, ptfop fop rtpt p rtpt p rR mfr * aifopiTl p fofosfft 

I “til tfo % Rtfop Pm, (?PH 1 P PlPlc-i'l l 

^RTt p ifort ptt fofo rtR pfo p4Rh p ^ pt arjqicr 

ppft srj Ft^t pfo rIp! pt w wi ft fojifffo fort rtR pfo rprS! ^sti p prr ^r ppt, 

TTPTFf, ifoTT P 3RT fcRtPTTt P?t fortffo fopfo, 3TOf! Pgfo P RtPl ^1 RTP P3PTR, 

WSt % RTPft, ^tcTTt % amRft, f^ff $ RTF#, P #cRt #T #p pp £ 5 #, #RT’f p 3#pr prirofo 

% #p 3[%p pf# % fop# R#mt p aRiRipff p fp fo pjhr ftppftcfta 3i ^ fo# #£ % #m *f 
go; fop#, fopTF#, P FT# % foFm f## PF# % f%RRt, RFf#T# 3#lfolP# P FP # 3FJTTR R&TVapwT 
PTT f#RRT # Tpf#T % 1 

PtRPFPFR, P#pRj| ?Pt PT pffoR'l # 3FP pqpRfT #t RPTPI P PT#FTT#, 
ppft % ^ 7 ^ % fejf prft% p ptt Rrpf^p 

--D 

PP^ft SRI WTPT PTtcft Pfe pit ^vinp, 
pMt 5RT R%xTT pttppp PF P?t WtPTT, 
pptr 5RT < p^plpvrp PP RPPPT I 

Pti PnfplO pMtPf, PftMf PT fMT ^Pt%p PT Rffapqt Pt ppft PTPPf Pt PfvrTPT^ % fotr 

PTP^ P P« 3ff?ppR ^ PPPT ^ | 

O 

Pt^ P pjpft ffiJRI, ^4 {, ^tcR P PPftpR ^ P?? P p4t 3Tf&PI?t P^f PPTO P Tlffp TETP% J P fo>4l «qw 
%5X, P PftpR PT IPfpT HP PP% 11, T3% STZ PP^ t Pf FPpT STPP <R PP^ 11 P^ P ppft 

P.P mp $ R‘ pf wf[ p pftftr, pifpp fo?VTP p ppft ^ jTR%3ift(|p aiftpi ft % foppt, apf^nipl 

P 3#foppf fM PPTTP ap^p ^PPT , ppfVT P f¥fp P -S^PPP pi PFP 3TyiMP ST^VTIPP *jPP, 

PPT P ^ ^ 3PRldt PP PP $ I P ppfr SRT PPRT, ^R $W< P PPftFR % THJPPTP pf^PT P 

ppptp % pftpt ^r 3ptftRf«fR, tmrp, pntpftp, pp^ rt^ pt p ^upr % pftp p pip^jip ftrafpf 

% 3PT^¥P Tft P ptpft ^pf P 3R# PTP % fop FlfopRP ?T P ^P% P^VP P foTarfpt % UfcIPrT P f^PTCTP 
^ri 

PPRf, ^3T, ifor P PnftPR Pt foplrt^ P RlPln PR ^ 1 % tJ«iw p pipft PP Pt^ PRTTP PP PP> HlRd 

PT$T fop PTPP P RP PT PPPFT P^t ?TP PP PP> TTPTP i,p<, '#foT, P PpftpR Pt T3TT% fop^g aiKi'fl 3i 
ipfR^RQl PrR PT iflPP ftp PT T|PF Ft I ^TT PPRT t^T ^#foT P piffo < W PTF P^t tsp ^RT Ft PPPT 
I P yRlRuft TTPPT P 8 iP> % 3TSTOT ^ pp 3PPT PTPTT fofod TIPPUT ^ pt T3% 1 6 T> % 

TPW Tfop I 
ppfortt Bfofo 

anf # pr pr p^t ^jplrr: p 3rtfop pptp #t foir Pt^ pp p arfop mforfl pfofo (pfafopT) p pfer pt 

■p% Pfill’d PR TTPPT % I 

PTOfpTft pfofo (pfofopt) % P5P P pphroroff pT ^R R qi^ fp PPPT % foPT PPT dP>dl % 'p’T PF <£lp> 
TTPJRTT Ft I 

pfoft % Ptf gTTT Pfop PpfprRt Ffofo R Rm PT TwRtT FtP I 
1 

l pMt pt wr RiIvip 

ppft PT ’JPPlfop fofnp 
R M 5TTT dW'lfod P]P t 3ffop Ypf^T pff 

Y. PP^ftP, PPJP, fop P 3RT fo# ^PPT fo Rp R arf&PcR PP pfopfo Rt TTfoRfop Tlfofotft PpR Rfoit 
Rp for pfopft R% dipfofl pR I 
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V FhRfk T#fai SFFitFt % ^rif, #Wii1, F fuMI if % FftiFFTF FR Rt # Ft# STTT TF 

fff if Praff^r PtffT % spjfr #T i ft f^iA Ww Ftf arf&FiFF ftftt frf trft i 

wft FF 3rwt(T FF#<t>lft flftict FF 3TTFSrT 'PTnT I 

t f hHI % FFFt F>t FF'F fri^ % tfqw i 1 4W TTFF TIFF FT Pi?vi ^ w«f>cii % ■#!< W y'wi % f%?91 ^piFFit 
^TfSrfcT FF FlfitF Sfif, Ffc ftrft WT Ft# TF FTP Tf TRJSP #lFT I % OTfapPF f$F % ftR* #^FT S1RP FF 

sh-rffi fr ^it t #t pf afiwfl t?Mt ft m Ft ttfrt 11 aftr ft iir f^fer fr p# ff4ff#T pfaft 

RR *idT F 3 tR}PFTT % TTTF Pl^Tfl 7 *h[^h FR p^di $ I Rt FF «<-i»i I 

wiwCt Ft# ptt *raf #r yftfafiKii % sfjttr pft rr yfafafli^ ^ tflFT ^ 3 Hftr rtt wr % 

#t TTF FFF l t>'i J t! F 3#iTFRT% FF \3HUl J l ‘pi'fl ^tTTT FT# FRcTI I 

3PF qftfo fi FRnr^fr 

Fi|4f>| 0 ^ RTF RTF Ft# F^t I*R #t (^k) F>I'JR, it#T, WJF RRTTTFsTT F RRIETTR F'I'jH RFT 

TR# RFR RRF RRF FT F^t F RlfT ftFT TI^ f^pwt, Fftlftpil, F RT#F#fF $ F^WTT H^FTOT ^t, 
ftRlMcH (I t^FFTR FfTc§T F l#F)k(i Fit#t Ffel FR^ FT 3(fSlF>T< $ | ^WT#W M STTT R^Tlf^R FFFT 
F Fftfc RFT T 7 ! FR]f<tFt $ 3RJRR Ffet ift RTC?ft 3fR FMt % TflitFlO SPp&Pf, fo^ITpi Ft# SRI FF 1 # 
RRF FFF FT J llin t-TF 1 ?!, ^Hpi*Jl*T, % 'STTFtlHt % 3PJFR aiftfFiR F FIH FT-'RF F^lff I FFU 

f^STFi F ■ppf?TF> F'F'fl % Ft# STTT 'ifid % F^F FFTF T#if | 

FT# ’^F'ft ^ FFFFFF % IfiF, 3PFI «Pi(?l FI Ff^T%FT ilfed FR FFTIT ^ I 
FORFFI ^FR F Tlftf^Ft 

+'4*fl / d41 'gjf# if FWTFl FF ^TFR Ffel F>WV I^f SRlfif^FH t|-lc1 FFtHIFFT, W^f ?° (FF) 

ifFTI TIFTF plif, f^ITT^f it Fo/ (Flotlti FfitTRt) R'H-Tl % #letff F <^£^1 % ieTF Rlifif yRtwid FipJfT, RHF, 
f<t<TI FI HFT3“?Rff ^TF % RTF FT^f Ftlf^T #tif 3fR Rt ft# TrtF FFF^fR ^ F3BI FtFR F#t #fit I 
FIR #t Wft FF Ft# FFF FFF FT arrfif^V)^ tfFF FT FtFIFt F?t ■ffFFT FST FFTTT t ^ F IFF FIT % 

I«H *HF<i1 F^t TPPFI % 3r^FR#tFT 3ltT 3-^cl Flff^TFT ^FTT FF W FFFT FFT ^RT FTFRT^FTt #tRTt 
J 3RFt % #tF ^ Yo.^o % 3T^FTF FF FTRFF F#t FitFT I 

Ih^TT JIlRf^VM Ft# FT FT#'#)^ yRl^ffeill Ft FRfFIF % feUt FfF#t FF Pt?9IF> Ft# «lMf % FlFt 
^t T4fjRt ^ ftlF M ^ FTF if^FT I *TRffo ifjft % F1F FfF#t STTT ^FT# ^t % FIIR % ^iftFFl ^T 
FRflf^F FR^ FF «R<'m % I TF^ 3IRIFT FFF F l ^ u f s f , lI?1F’ Pt^FTFi W ^FTT % F^F FFW #tft I 

Tf^tl yF>K Fl# tt'SHfl diiWSifi'i ^drt fI^ci F>^ii Pidif FT FT F>*I it 't’H ?o yRiyid £li 

Yo yRtvid F'F'ft % ^iT F FffTFTF FFFffF> F FR^F 'FTF, faori F 9tF ^> F%3T #tW 

aflT t^rft TTtFl l^FF^fR % FFRT F#f #fif 

FTF #t F'H'fl FF Ft# FF.^4T =^t ^41 jlct % FTF FFF FFF FT 3nf%^VIF FTFT^f F^t ^fWI FST 

FF'dl % Ft iwwai % Icii in FtFc?f F?f d<pqi ^ #T*D ^flT tt^RcT FFTF tlF>ft. Fill 

3TTFR ^sif/i'lciil F 3PFt % #TF Yo.^o F^FTF FF FTTfFF F#t F>^FT I 

ttSHR 3|MJ91F ^tFTT FT FT#Ff%F? MftPlfi)F“i Ft H I F^ FT FR^ % F^F % FtF#t FF f^lf^TFI #1# M ^ 
FTF ciifcjtfi 3fTF ^3Fi % T F#t^ 3IFT $ FTF ^41yRl ^ I?f4, I FTRff^t ft41 % FIF F>4#) SKI ^FH 
7iq iiuRflFT ^ dTRiRFF 3FF WRFFI ^T FIF^fl FR% FF <HfilF,|< # I 3TF^ 3TF^ FFTF tTFF%tff # F.|#Fl(l 
fF^Wi TF ^dfi ^ m4h FFRT #fif I 

3llf#^?TF ^tFR FF RF F^t FlFt' FT ftFTFt % TfFF if SlRlFFT &F #IFT Rt # #F #t, WI FI#t 

F ll!ciFl4t FRF T2TFI FFF%Rt ^ % #ldil % #tF 3TTFF if 3ftT *t*H*fl % FTSFF % F^T tff^f F 3f^Ft F 

^TF ^F $ #FtI ir ^rit F #tRff % #tF Ft, Rt FMt FRJF, F FtF#t % FlitFTit 3T^^Ft, f%FFt 
RF^TFFt F 3rfJrf%7pif % FlFtJTFT % 3TJFR ?t I 



w-W] 


wror «r trm, vnrrt 23 , 1999, (*nw 3 , 1920 } 


•• 


TuX famm ^Mrr % ftp fa % ttp pfa p Ripkw apfat fa ttpft fptp nxfaft ft prfa faftnfa ftnft 

ft fan snw fa fa, far fa fasftf (fa fasr pn afa t u», tffafftpr, faS^r Pdft p fanfan ^fat ft p, ftp fa) 
% fan ftp#! % hihm % R"j, m fast, 3i*jq’ai p farfar ft ftpir if fa pfafa pti-jp %%%%, p ftnfa % nrfapfa aFjfafa, 
ffapftt, dH^nfa p fafafapfaf % mipuh"! ft ut^pk ft 1 

PV9.K. %?T P faMTT, 3nfft^PTP fafcT PR piftftlcT ^ P# faPT I ^TTTT Ppfaf ^ ^TfaFT pMt % fa# pm fftPT ^TTtnTr 
afa fa 3 ||ihh) qil'ta PM-P 36^ PF> PT Pflfaft apF faspi % PK X '•It fa % ft PT!] PTfafftfa ftt Iftyffti PP> PP 
PT ftfcil I rPIPPai, *fcg PT 3FPPT dcH-M ft# 'ft TPTft njR? ’?fa yp>K fat dinfa I fatJTT PT 3R^T 3 chH fa# 'ft 
TTlfa W ^fa PR fat pnftf I ftfaT P flddd 3nffa#?TP fapcT % Pft ftPTffajTT faft PT# PPW ^dlfajlfa % PIP 

ftfal 

FBTTMT PMfalft ft tflftdfa % P^ft, tfapft dMpl-Llfa P 3TlfaPrpft % 3r^PTT fafttfal fapftftftTTP 
fttpift ft arraTTFrftfti 

^9.V?. 'Pft n^n prfa ft PSPTP ffajpp IftpT I afa ^fat PTfa PHFP ffajM pfat ft 3RTW Ttftt PT Wf nrfa afa ffajM 
HU|TP appft XtpR y<5M P>fa ft PPP ffafaVTP' 7 d^ftl ■ii^nlXlfci ft 1 jfa>TpRF' P[faFF ^IcfT % (eft PJJFP 

ai’jppd pftnT I 

T'PVS. ffaffaft PR# P Pfafa % 3TJPTT ffatj JTtT anft^T ^ #t tfaTT ffalT PRiftr I 

■ya.6. ffaft w wt % Pro; Prgsfp pw^t ^r wcmftn, Pmft fa wrtt ftft % Prt rnp'ftf swfft 

% PUlWdl vffanaft % W PWlWcTT, ti*iwldi ^7T SF^T yRi*ll ^T '3 1 faftT ^ I iftft yfftiEjifa ft fan fafaft 

^T tfaK Ptts: PlcTT t, ft 3TTff^cT fft^dd, yffallli PPM FF ffaK ft PTX PR 3TT^fT yPPR ft ^T ft pTRcfa 
fa R+i/ ftfar 1 

<MlPf^VH far faftfaM t^FcT, ft 3TWRT 6 ft 3Tjfa^ ^.?o ft JIT^mT 3rftcl ft SWI ft 3ffaITT M PRUlft 
ft pm ptpt xrft pfat pfafa p ■faftftiT ft fafu ft phfmt fa Prftr ftftr p Mupfat ftpr i pf fa Pnfa fttfa 
ftftffar ?^o<r fa ftPnr ft pm fa<? ft amfar ft ppm ^t ernj^ fan i 
^.?o. fafapr ffagfaT ft fa Pnfa ft afajsn tn^f faf girr pRr#cr afaft n pr ft Prfa Prfa ft pk fa pr ft 
Prfa ft Pfaa ftfat ft fa# fa snftfa fa: ftfatr 11 fa# fa aiftd nfa nfa faf fa snPf^d ft fa Prfar 
ft ntft 3ffat 3 tnPt fa Ic-ilfaci fa ft fa# fa far fan far fa# fatr Ptfam, ft 'jfaft: pt arfffa; fa ft fa fa 
Pfaft fa ftm ft^ft ft w fa Prftp ft aufaw pp^ -fa ft pf ^ T#r pt fa prft mfa farnjPiPt pt anfafar 
fa pfapfat ppnjjftft ft ydPid pipit <jdM fa ppt pmpt fan i phi nfapfat nrfa m prt ft %n ftprt ppfa pmfa 
1ft w mp»k fa phi ftnftt gRT 3nfa ft Prftp fa ppT ft si^hk ^h( 1 Hifa fa far fa pufa i fa# fa fa pift prfa 
faftr ft m qid nn mhi u i pjt fan 1ft ftnftt ft mn phi p>t fa n# ft i ftnfa ft fa# nn ftp Prfan 3 it1#^bm e# faPfapp 
faRr, ft 3renrp ft afrjnn: 3fPm p prwpfat wu ptcpt i 

anPrnnr r^^-ip nn ftp Pnfar Prfftn fan far wpTsrffa nfftpr fr hi#T, nfafa pppp tTpnrftp p ftnftt fa fa pnfa i 
fat pk ftpftt ft fa# fa ftp Pi far ftrfftn ^n ft fan pi^m far ftnftt ft nfai fftfanp* mrr pmiwRp fan i 
^V9.?^. ftp Prftp RFT P-j,H!d ; T, ftp prfa fa aWP^dl PT PPT# PT ^pfa/fapft PRT WTP ft Iftftt ftpPt»<1p fa fafaR ppft 
PT ppft 3T^mT ppft ft PPHiddl PT PPT prfa ft ft fafat ft fa#/pfar fftftpp? pTCT FTPP PT fa# STTT ^ppfa ft 
pp ft fatfar fan] prft ft ptp pftft aftr Tjpft ptp fafa nr#f ftpfftftp pt^ ppft pt spppt phhi afapriT pmft ft 
Iftr^ 'W'^ftl pmfpnft prrft ft fan] fafa i 

ftfap p ftfan fafa utft pt PPfafamT pn ftt piphm ft i ftpftt pn fa# ftfap p ftfap Mft pt nnlftfanTt pp ftp in 
fft^M ftftm p fafftftmr y u ii#l nn psp p wt prrft ptt fafar peptpp ppirlt ft hhih fa fan fa faftfarnr rry 
pfafarm t ^ z , far ftpfa srrr ppp-trp pt Rtppp fan ^nft pfa pfaprft ft sr^ftfa, ftmfa, umRiphI p 
a#fftpp ft pipurfa ft arjmfapTi 
fafftfftrfat nwm farfa 

^ 6.1 fa# ft prfaft anpppT ft pfaft ft afar ppf Ifaftfarfat npmT pfafa pn pm pfan ffarft pfa ^rfar fat ffarft ft 
fa t«fa/#^TTt ft ft fat far fan pn^fa, -mpfap p arpn^ftn ftp ft fair fa faftt tttpt nppfap ft ^rp?p pfa fair i 
l^lftfaiHO rpph pfafa pt prfarfa ftt Iftfafar ftfa ftt Tfa^fft ft 3ntnr pt fa fait i tftfftfanrft t^tm pfafa ft 
fan pfafaftpr pfaffaftfa pn dimftd prrft ft p^tp ft ftpfa pr Rrftvrpf fa# ppfftrft ft ptp fftgfftr ft ft 
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441 M 4<h 1 eiciiRi *141 M 't'H'fl ski ff M4M1 % fr fr fbtfb ^*4 ft srf&FTT % ttM *ti*H 41 ffet 

Pl^VW A ^MlRM fM'T'T' F>J|cf) % M'l *B*F ?14 I 

T^-T. fMMrMt ft4M m 4 Mftf% ^ awsr ^441 ^Msin wfer frb% fftf! 4 Mr 1 

ftRiPVi'i(1 >j,<«h ft 4M % *f<?M ft 3iJicTl siWf' 36f> % ftf M Pi^Rti <tft ftMioi ^ift i Mcfl % ff Mi M^ti 
s44 ft4 ttftf F/tMs^t % ftf Mr 1 

TA.Y. M4MrMt IT* fMI FT Mb 4M Mt M4 4 Ft RFTTT Ff4MM M I 

TAX M iTRT 3RWT ^ FT IMftld Ml M tM+( F4M 4l4 % TO 3 Tf 41 yMM FT (iwi A MM"! fMI I 

tax fMM siMMl % tbr fM 41 Mr Mr 4 Ml fit; 3rMMr Mt 4 MM Mt fft Ml f4 tbfbt M MM 4 
3TBTOT TIFTF % ttf if M 44 % srfcrftw MMb M 41 bMti 
TAas. IMMh{I xt^tpt fM4 ttftf, Mr ft miMk % f41 ft Ml Mftt f4 tbtft ft 4fk ttfM1, f 14 
MMMrMl fMI bT b?^r Mt t M ff fr 41 % Ml ter, jmPhb, a MMfh fMI ft fMlMM wj M4vtft 
tit rMI Mr 4 stM^tt ^m 41 % 3tftj^rfl ft y«ii4i, <n i"44l, flfij^'iidt M44t, PiufiJt ttt rtf^M % xjcrim, ^rr 
F f>< 4, sr^rr^PT, 3 HTCTft 3rwf ftfT41$ft 1 M1 «s<x ^sr 41 ci* ft '•rnfRTT ft fM rttfr, ylMi trr rrbtf 
’pt ?r%T M ftRif^nd tt^sb M^l 3H<flfiM, 3T#vpf^. 3 itoM m % #a ftnafat % 

Mg: m Mfl % li, sr# rb ? ww % M fifMR^ b otMt ^ yRt^er a MwMl ?! 1 

\C.L. tl tpFSB M^l W Mk 3drPT A iMt W 3fB MfMf ^ M «!IUJ«hl Cl M M qMl SRT • 

PlMfl ^ M cftlR ^ ctpj; Mt ptbi'M 3B^cT Ml ^nfr b Ml atHmr % a w»h % M 

^T 3t 41?T t h*'l iFT F't* (?|i|l 1 

^^.?. 4ljf FT M tffT PtiK'^tl Mrfl i^FI i|AH M7TT Pm*1 W ^Rn Ft^T, % Wf MM <1/41 <1*1 4f ^ 3flT w 

MM wr % M M w^, ^nM, MM b 3iw?# ^r % ijftra: MM #1 #t Ml tsw ^ wrr 
Ml#1 1 *n4MM MMr^r tthihi'M M%MMfr%4M3ffq? sMre.* «iRM%MM4M 1 

ftM% M M MM crt Trq ^ aiRFfT MM41M rbIM wt ^ arfM^TT Mrr 1 (ft ro P i M i gf- 

*r <^MtM Pl4vi^ w MeH % Mr thtw FtH i 

TS. T. qMl w*r, ^ MkR gm b wfl M I4R« I ^ I't ^ % Mu ^ Ml Mir wl 

4 dH'iii ^I'l <ii<4l ^R>*fi f^t MM Ml afrr ib h'm* % Piv*i a frtMI ^flr ^ MM Ml MM jIMR’ki 
RM r a M^l ^ ^ wf Mtirr ^ M 3ttowf, ^bitt rtc;, MnM ^ w ftf M ^jfi MMr t 
MM *hr?b ^sx Mr ut wa Mkrd % MfMT, MiMMMf, anMmt b MfMf f?i urM 41M1M t, fM 
^ wfl (3HT) FBJT, M FBJR BTT 41i % MMf, rMMT A M&MMf % MMM «IFUlHl FT Ml Ml FTF ^ 
MM % M« a Ft M tpWMt M #r ?1 fM t Ml MMMf Bwfr % Ms a ^ri 

TW ft'+ili'd MM 1 fMI % yi^PlF, RTB'Mdt 4 % IT^ M 3fw 3TBSrT "^Ml I 

TT. y. Mfl % M MtMjtt tbrt 3 ^M^fM ^ fb t i 

TT.H. MM % Ml Mt M^tt fM Mr wit MMr 4 tb ff? tM rf rM rtrMI Mbt ^ M^w r fr M 
rtc; i 

TT.V f> 441 Fil 56^ % Mr Fit ft Mrt fMt stiftofi ^ tMI % fb % fb f! bMtMf’ •tbUMt p) 4 MM i 
TTA9. fMI ^ TBW 41 3RF 4 fM BT F^BT 4 MMr Mt FBB TBT FlM M TBPBT M MM 4 3TCTO 
ft MMb 4tM4 tbrt $ "fr 4 rb4 4M #t MMt Mti 
r%.6, Mbf f4€i ft MM affM Mt 34t ttfr4, a srf ff4Ifi4 ft fiwfiO Mt i 

30 . fMI M 3tb 4M Ml M MMtb M rfM Mrb f?1 f4Mt fM i 4M Ml ^tt4r 4 Ml MU 

Ml *41 rMI Mt MMb M ft M M M414 % frm f4 trtt bft ttb MMb ft w fftt 4 3rt MM ^4 
>41 ff 444 4 <wfw^fl 4, M ft ft frttwt f44 Mf ft rfM rfMM 4 4M tpM ftMI i 4 ftftfr tf 
frt ft MMtt ffrt M M 4M Mt 4 rft 41M ^ i 
tMrtfM 

^??. M 3TTF, MtF2R MU f4 MMt 3TB 4 4M 4M FFT M$d { A M Mr 'MMifll M ftM 4r RTF fbM 

FBRfl ^ yiFWIHl 4r RTF RTF F FTM TFcTT tM i 
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i?.T. ift m Ft iMT it arm ^ rr %r?t wrm if r^tr; rtt tjs#w i % fort Mt 1 

3?.V ^ % ¥R if if# Rfe#PP RT cW iMT gRT Tfli fi#T it R#t ftRT WTT R# RF iMT % arftRirft TIT HVrt 
#T RT R#f, «|R RT# % fcfcr it mu') dlpfl TT%, 't'M'fl it vJUIX RR ^ RT TTgfM ®HRT RT litlR RT #T R# «fW 

rt R^fatr Mm 1 

\%y. 3RR R tHRl RR il# f^RIT TTTRTTT, itRTT ITT 3RRRT TTTR i "^R if f^Rft ^ <rM if RcW ITT 3TRcRtff RR % ^TRRiT 
R#t fa>RT *niivu Rt 'P'tt iM-ft RR RSTR TFT ^ RT fi^f) tr^ rt 3rf&R> it RT fitfl <5 rM if Rt RRit % tTR RT Trap 
it 3Tffer^ RR STRT RR TFT Ft I 

3?.V iMT % Slfl'Fd TfTTT 'il# Mt Pt^Rl R#t f^RTT MRRT Mt is-fl RipJR i 3CTRT Mr, TJcM RT 3RR Mft WR % 
Pr^RT f^TRI RTORT I 

}?.*. tr srrrrif if if ir# it rMT sro TRi Mft 3rf?mfr rt irw (it rsm r tr) rt Mft 3 rr ?rM (it rstr r 

#f) Rt wft if it g# %RT3Tf i RRrf R^fM RtfatfiM M if R# TM#t I 

5ffT% 

H?. it# affo «TRtR2Rf “iR#f SRJRIRTR^f^R^^RRRit f#RTR T#f R7R #t RR RTRRt RR fMif W RRRT 
it RlPRRt" TT# t #t rMT if 3#RRt, ifer R #RRTif RR | 

Vf.R. amgfeR ^ RMt % Tftrcr# atf^ rt ^r w fStt it# 3 ^ rtr>r?.r ^ rrr if r# RTC?ft 1 

^.<j. PtiViRi it# RRR-RRR RT RF f^ff^RR R>^RT tii RRT, R<R f^RT RR RRi liRf f^RT RRR ^IT RRF, 1%R I^RlcIRt RT 
JlfllPlRif if 3PRT3fr R RRrR>l5t ftRTi RT TJRif t ^tf it wft % RR^if R?t RtR % TRcft RIR 3flT f%Ttt RRTR 
(it if# 3|tRT STR^RETf RR RRPR R #t) it fi#t <3lcf RT RT it RTR RR 3Tf&RRT R#t t“ %RT TITRFR 56R 1 

if RiRit SKI RT if# 3ffR> ^TTRtRRTf SKI fiR RT? -nfil^n fiRI RRT #T RT RR^jR ^ RRTT #t I 
*F>4-f1 % R>R 3T^ftR> RT 3FRRT RR RRRtR i4K iflfl i TJi^TJR Rijpt i frRt R>RI RTRT sTIT RRTit i itR Ritfl rl <$ 
RRRR R#t fcRT 'RTT^RT 3ffr RRTif RR RRR^R it fi#t Tf^rf^T RT 3TTtiTTRt RT Riit if# RTRT R#f #|RT I 

RfR#t it RRiit srrtrt i feq if# Ptrr, ^trr r ^Ptrr RRn?n it r^t it (anr) rr^r i wrarif 
i 3RJTTTT ifi altr in RTRnr/^if it sm r^rt i 

WRRRri vJRfiRR R dlRff^RH RRR-RRR RT if# aTTT’tfvitftfl fitr w^t it iff TWR/M it T^t^T 

^ if# rt in rtrrt/M krt w rrrt MfiiR ifit 1 

tVV fiiwiR if# f^ft#tR i wjrrtr if fiit #ti R?t pw % Rfir is RTRRT/iMt it rrrrt i 3nisR r^rt 
R 7M RTtRT if RR#t (3TR) RR=JR/Ttif RTPJR i RTROlif i 3T^TTT #fi I 

TRTRR 

HV, Rf# RfR#t i RRTRR, fiR^R RTp# TTTRr T^Ri^R, BRTRTT RT RTRfiftlRfT ftRRR i RTR t^itRTRRT i RTS RiR^ 1 i RRTRR 
i RT# RR TfR R #RRlif R?T PlMtli i RTS RTO flit TF RTTFT I RT if if RfR#t i RfJ 3)ft|flRfl 3rff^RRt RT #Rftf 

if if ^rrr RMt i RRRif i itr ^trtr rt i^Rm R#t I^rt tt^rt affrwir ^ sfr Ptrrr, #rsr rt rMt ir 
#fR fiRT RIRRI RT £faRTT VT f#RT RfT^RT f^Rfi TJR^RR RMt i fStTRt-^W# if RT ?tlt fi#t f^RRR it if ^WT: 
TIR RT RlPlW RfT^ 1 #T %Q! TRRT i TTiRT# R^ #t ^ TRRR WW RTRFR rMPW TjqilPfRT i Mff 3FR d<?#VR 

aftr TjifR, RrPfJR, rw rr irafi #r 1 trrr ftii M^r, fiM rt rrMr if 'jf RMt i RS^if sm rt ^rnf 

#1# RT *RTR TfRWI i R'T WRIRR f^TRi RTR RTM RR SlftlRRT $fT #f RT RTRT #f RRRTT t ITTf %RT TRpTT I 

artftr 

FT R# ^f RTT RMt if Rnif if Tfr RJTRT# it RiMt RRT WR R Flfif RRRT sffr tffR vtlr T^RT rt T^RT if srftlRr 
«ff%TT FTTT ftRTT liRT I RR^R i RTRRR ifftfit RT if RfRJ, #Pt I 

AJV 

tTTW 

H RMt FTTT fWt #t RRW if «#TR TR t RT RR#f Mf^ff R?f FTRT RT ^IRR RT ilftRT RT ftff RT RE^TR^tfMn 1TRT 
♦rffc^RRT Jfit RfMt I 

\\,\, RPR FTRT ^IRR RWtRT RT #*|R RT F?IR?flf>fRT FTTT ilftw i[RR RRT if #t ilftR Rtt RTifW (SlRT RRT ftM, 
^ ijitrt>t aftr ifftr^wm w m ftrt if itM Mt rtMT itr frnfa M ir iffR»r f&m 
RRR Rft RTRW tW?f RR tWlRft l^fRT 7TRRT Mt RRR RIT #IRT I 
MfltyW t thiwiUtr 
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wrw m tJttf, rwrci a3, 1909, («w 3 , 1920 ) 




ft urn ft % ar^nr Pi4nw ftft aillmG in ftrft % +4^i(l ft qjjcPp ftrft 

% SRI ft "IIK'TI 3?|R Pi^viqi ^T Pi'll fft fftftvf?’ ^T fti TKT 1 !, ftfewft, ftftRT TIT 9’4'dlCl ft cHI J lfl, 
T?ft TIT •J i t f>ttii TJ5TQ; th df&ci ST'lft ?Rft ^tt TIT fftftt 31^11 % +k u i ft? ft : 3<ift % ftf ft 

% ft 'JTTtnft 'sT|R <fim ?TR "?RRT FT fft TJR ^ MiqtJl'fi ft ^iH^dl Tfrf^TT R ft 3flR ft TJRft ftl£ % TTSW, ftftjR, 
ftimft trr ^r(l ft tft ft Mr Mfr m ftmutr sMt ft Rmft ft ftftm ft w$ ft'ft, Mft Wn RRft w 
if MTiirrft htr% ftmyw csftwt wjt^rqmjR ft «rm ft ttotM t 3 iMt ft tt^et if fftrft ^rnTRW 
arm rurt ft ft ftr; to Tiftr Mft fift w ft ?4 t ftwt ftift ft ftqftr % uFmfft?R -m if w 
rr ft ^rroft afrr wrff ft ?>pt Mf % sirc xrrft TrofiMT ftft 1 m 9rfct^ ft aiftftw ftrft arq^fr Rf’qfrT itt 
3 nffttiT ft MwiM, i$z^h ?t yfaPiftrft arm srrt aifaw f^PTft 1 ^ a’wr, ftft, ftcicl anftftMt’tnrrrft lirft 
?lft 4*ilI4ci 9lPl ?T wf^ % Fmft % I?1 >4, 3Rft ftd ft TWT FRft % 4ftH*f) 9^4^I4 ft 4*fMQlft 41*11 Hlt?l4) 
ftft 11 

^.r ^ppjn ft tiRT ft vmtn ft ft ar^nr ftftr'F ^r#, <TMr tit Mft % ^rrt 3 rftnrntr tit M^rfr ft# % 
1 ^ 41 3mr Trarq ^ < r>ir?f yil^b4l, f?rmFR rt mi 3 pq yij^ iff 3 pit mT f^rwf 

^T 3rM Cm T3R% Tff ■affqrft i# 3?IR % Ff%T M Tf^fh % W 3mfw TTT Mt % WT ^ M; f?^ irMt 
<f>ii Udi fd%r Mn mrprr ttt I^)^i oqt^q Mr^i ritt H«i, yRT’jRiMl qr Rimmi mrr IMt '’iiy, , n % 

ft qrf ftr y H tit w^yf wt % #r ft^ Mt ^tttr th srftr ttt tjtt^T rrmn ft IMft, ij?t ttt ttt wrarft 
ft tfrft Mt Mr wfft tjt ^ 3mr fifft, ^rtft ttt jvftrr tfr ftt FTOfmr ft arqm wr ^ 5 ^ tit ftftn ft jstt 
ift, t# mraft T^rf. <# ft 53 TT ?t fft ittf 3frr ft i 
Tfmft > « TWT 

?<;. Tra^r, ■^Vptt:, '■^nf 3 trt ^tt Tm^T-sriftrf^ltr Titmft l^fr"cfftTr?: t?r tftnr ^?r -grf t?t f^rfWTTJT 
WRft vr tit Mfr ift Tiftift ftn? f ft ftftu ft #jf tit Mttt ft wmft tit M ^ Tnrmr, «rmr tt ft? ttt fft 
ft, wi?rr!TT ftftft ftr^ ij^t yfftin'ft ftyHl ft oqq^m ft ftftftrr ft ftr fftftnft ft tttt ft fftwT ^nn ftrft ft fftr 
ft M m* ft twft t ft uiht i O hm vrft ?tt srftmft nft ftnu 

nftaiQ ft'sr^jftft ft ftr-w?w 

ftift ftft ft ^ Tft^rft ft ftrft ft tpt TRjft ft Tfr^aT yiauift ft ft Mr ft ft?, tjptt tit Mt^t wft 
t tit ftf *rm sr^ft? ftf tMt I m ?tpjf ft yi avift ft wr^nr mi; *r wk tMt 1 1 

(w sptw, ft 5 ^ snffFft upfrar ftM ft ftftiOT ft ar^mr, ?nft ftft arm <41 ft) 
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KWWWIT, Wwrct23, 1999,, (*tw 3, 1920) 


SB 


tTcRTcpa affai 5f%q| 

<i. mR'hi^i? afft ^ETRsem? 

s. Rmt *r ^ #r4 ftm ^ am^rcr ^tt wr ft## # # fti^r 

*P# P >^4WU | *PT fttR 3# s#t: 

%9 ?PF£T ^TT P>f$TcT PTFJfT P>T 3# PRJ# P?Tp, t cTcfaH ^ cTPX 

?r# ###p ##sh ?tt srftrwpR # Tnf^f #*r i 

W arp&p ^rr ar«l % ^hh 3 w*i wft # ^rr$te# arp^ i 

s.3 *f# , #3 3TFP ^rz#F5^ ^TT *PT 3# t P#TO3 

ftrftrts (arn* ^i) ^ Rt^fp #£ ^tt ^njf^P w? # an£^ # 
ftn^np ^ ## * f Tf frff fo* P w ar^cT-^r^cr pr f^r ^ f i 

s.w ^7 ftmf *pt a# % pr# ftm ,vfr p?Rth *r etP£ t 3fR pft 

apro #far ^ ptf # P smR # ?rftra f # arp# ?pt ftiwr *r 
ftr#5RT #r pr# I pMt #> vdMPwH R^R<f)ui ipi^ew (V-jeRH) ijre, 
4 MiwiHt afR tot *# ftra# p RwijR^vji ws \'<w^'vm p# 
aw pton ^fz iw 7t«tt tot ^ ftm# 4 3 ^n tf# i 

%% ttop w top pjt 3wf t pp *pftm Rr# Mpt pp afR ftjrer# ^sr# if 

pt #?r ftp# # #$ tfrn? fop-gM # sspfrp, pt im ptt argim yftnse 
prpt fc in #fftm vhi pttp wn 1 1 

S.E, pMt ptt a# t fey v^ve* t^p pp*^fa aw p%pt Riftii* pt ant w 
^ ^ WT ^ # RiRun f^HTT TO-4 iftv^wNPT ^ ft)# 4^T TOPR *JT 
ftP^fWPP tw vn ^Ti ; 3W if^TT % Riq^Rilvji W^TOT (^^TR) 
^PC, ^»tSi # «7RT y ^ TOT ^TTOTT # 4l ^T# f ^7TTO 3TTO WT PR 
TPftP # PTT# 11 

1 . 1 s fm ^r 3T«S t Pftrtf, p. arftrftm# 4 arpT? ,4 

if ftp# nrftm ipt Tftm i (spott: p*p# if P#ppr #p# # ^ % arft 






um-nr 


so wror w Trm,' vrrtf 23, 1999, (*n* 3 , 1920 ) 

erf ^TcjxTT $, uft ^ te gRT WW >FFRI *R PtRdd f^TT W FT I 

s oC , ^ Rte tete n arf^rf^nTt n> feR tei ctn 3 srjntfr nn £r 

te tel eRT^ cR ted W 3fR d Ft I tet MTf^Hlf^cb dc^t 3d SRTtd 

o 

3TcTcT «|c;c1 c Trf ?jrlI 1? | 

<U tefd^ ted RR-dH dT 3TTtW^ ^ te t 3TT#5^ gRT ftejRte 

cf? tet £ £f^T dtetdd 3 PNdM ^ fcT^r wRtd 3FWl^ TRTTdTd d 

3R ijRrte sfR 3m te ntte ntt mR u iiw>ot nT steten Ft m £te. 
^TeRt, terte n 3 m nten c^erf^ft teto Ft te ter Hmdf nte 
teifcR Tdra> wrf vjft frt tei teRt, npffdRt te am rnntedfart 

^t tete cA gffcte *t te nm nter ^ fte wftd ^gfttet cm 
TRT^T 11 

Sc^o ??g3R n>i araf ^Remft tom, tefe in am mt te Rrtetd Ft nr te 
uft 3TT^T^ eft 3Tf^d R tet $> feR te^d te yfcPjcff dT 3m 
im tet efR m ten sin arnm tei^r te 1 

^oss ted te? cm te ftfte yfcpjpf m nfrnjfcwr ^r ted ten te teetd 
tet n> te n* te m teR 3t te^r musm tett 5 m 

tec£d ted tern ^ it 3rfte Ft Ft wi I te uft *tt te srt 

^fto TFm n>t riilly Iten wn 1 

w imm ntet *m ^ m ircm wte *m te te ter ? rt te i fl wnn 
T* n tetet 3T^dd ^ WOTJiR 3fR nrtet ^ TT^RT tet?T # Sift 
^tip ter tef vsfr Ftm w ^ «trt 3 4 tetter 
tent ^ te ntet tft antent <f iteR m tetter ter nftersit 
im 3 to wi m' tern ten mn 1 1 

s.'t? nte nn te I tes? ten 





SoStf STT^fTI? PfcFjfcPPf StPRItcT PP 3Rf % m y|d+j[dPi P?f Tjft 
PRcf cfr f^ft tff HMcfl PTRT T^yf Tift 3TT^R^ <#| 3TpR£cT ^R 3R% 
^ fcTTT 'ijR^d ?t PP ^qtf I 

PfIWr PP p czrf^r Pr} cf^xpfr ^ Pm? mPmt P 3Tf^Tf^RTRt P cRcT 

mP ^FRT P? WT 3TpRpP? pRT PPftp5c1 PpPT PTTP | 

VftPR ^RP PT PFftpR TTcR# 3T PT ^TPRJ pcRTcpp pp 3T«f t 

PIRc? PP IRP HMdl PTRT PPP^ pP^PfPT PT? PPP 3TP?PPft sTRT W( PPP 
P? f^mff^cT mf P* apJPR Pi ill Hi , tfMPPH? P PTpfpTPHt P? 3RJPPT iRR 
pPtPC^ RTTcp pppP?PT 3TRP jjpTPT PlPP^ P> PPPP P> PR *? ^tpfc? £? PI 
cM mR'HRR 3TPPT PPo? PR vdMiliH.. pft RT PPnf? ft | 

S.SIS ^RtR^ PP 3T$>f #rn pR£=r <?^o p* 3R£BR RsIT Rp? ^TTcHT PPPPt PP 
pfvrTRR^ | 

^c, V’RrW PITPfRT PP 3T®f t PRP^? PP^P P> cURT pfuRtR^ 3pftRT 

W RrPPt PP 3Taf t 3TT^ TRT^ P> W WI PPT^? P P^TtfacT PTR? PTc? 

Rm msPT pRTRP ^ 3Tpfpc? cp^^fl PP WRf PP 3fR >HH$flc? P> SFjr&p 
3fR ^PTPP PPP^R? ^ Rtf^TTR P RRR5JRR cRTT 3RP 3TRpf^RP P msft 
fcfPPf ^ PH^Id FRTT I 

So^o pRrRrn 3p prJ pt4 ^ ^hm 4 rt^ pRrRm pR srppt 

RTc^dT P ^ eft IRTP «ft<£ PP^Ppf? pf^fc? PT 3RP ppf%p pRlPpf? gRT 

3TT^tfrWT*T ^ McR ^ feR WW RRP R? MRcf P RTfl f^l P^T 
RRRTRT Pm 3TRTRJ ^TpcTT cTSP 3RP ppRof Pr^TI RPI, 3TT^I , 3fP 

RJcRTT ^ P 3Tf^pRR ^ 3TT^t | ^ PRRTtP^tRT PtR^cJ^RT ^RJ^9H' ^ Ret 

vj'd^ d6d sf^ Pmfr p PrrTtP^Pjt «ff<i ^trp ^f^p 

rr p rP cr??T ePr Prmf c^ ptwr p> 3^pk ^Pt i 



fla 


imxrw tw, wrt 23, 1999, (*iw 3 , 1920) 


fcwJV 


s 0 ?s ^NrfSm artorfr ^ wf 3 ^ trt 3 ^ Tr^pfi ^t wth f^rwr wfa>Ttt 

?TT Rppfi M Pi ipff ^mifr ^ <£ cTfcT f^ft cj> 

fcF? RF^T ^ Slf^T TTT Rmt cf v^f^Ffr 3 3T^mf ^ cTFrT M*T 
<& feP? ^FPTO ?FFT ^ J lf^d Wcbh! rf) TOcff 

So?? TJRT T?t 3TR W ^T 3T®f RTWlRcft'GT W S^ 

?pfaH 3 efPJ^ ^ri ^ #R 3T&FTT ^^tRtRrFT #? ^RFF> 

?iw ^ Rm ^ anrRr t' 

S»?3 ^T 3T«f t fEbcTFId TOFTO FtF? I 

So?« 'M ^ ^T 3$ RFRi1ft<?M TT^ TTcRT^JT 6ft^ 3W ff%?TT ^ SW 

^RpTFT ^ eTF^ ^ ^ RRftpf) mftEFT TTT tjof 3TfaRpFT 3fR v3RT^ cT^cT «R 
RFFT ^ 3TT^t I 

So?^ M ^t ^$>11 Rr^jtf^Wr ^ $f%?n i^e *^? wftcr ^ftTR^Wt 

VW^uf ^ 3TFP sfen 1 

S»?$ TO WT%ff cf>T 3F$ TO cf?T WT$uT RR* RmTfR^ cb T ^tfg^l 

w ^r « $ ctf?t fi^cii yro 1 1 

So?l9 Rl^R^uf cf>T 3?sf t 3TT^ ^ ^ <fft 3Tf^T^cT TJxft *R <£ foF? 

F^cf ^ Rj^Rc^M | 

So?c, fPT 3T^ #TT TOtr^R ?W^JT cf>T uft RrF# f^rff cT 

srfaRmt $> ar^TR ^Fft ^ tot 3 t $ cM qf^riquj 

stch ct^t ^ vdM^i cj?r uTTcfr 1 1 ^1 c^rofr ^r ^fuR^i ^t ^ 
^ 3TfSm? ^Ft TT^rfT t ^Ff Rrf^TO TO «fp^ cPT ^nTT 11 

1 So?$ fp^fe c£T 3T0 % Rro e^r TIT fcpTFT fvjRT^r 3TT^%F^r $ cTF?T 

^ fei*? 9)4 tit TTsrf^cT srfSpprfr gm ^ft^r ^ f^tilR Ric^lRcTiui c^t 

^l 
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S .30 3>T 3 T«J TT<p wm$\ uft ^RTt ^teRt HPfT^Rt 3 

Pl^P W 3 3TRff cpt 3TT^ftR^ ^ 3Tf^cT <P foTTJ 

^fn^cT RresjR^far <Pf ctfi<^H fuRf ^rrn ^ b) ^RTcfi t #^t 
■giT ^yrafam I ^rt ci ^?M ?resm ^ R«rPm ^rt crtt rt 

chl4chlD Rpffa ^1 f^f 3RJ R^Pm 3TpTcmfi sTRT ^Rt 3TP^RT3tf Pp^?TRr 
cl ^rHT ^>T £RTR cfRcff t I 

TnJPPT ^ PrfcTTT ^RT^PR pT^ill^ch g feR^) <£ 3TR 3TFT WH OTrT 
Si 

£*R cPT 3T^I cRpft cm farT ^ 

s„ 3 ? czjf^cT P 3?s| cn^f 3 '^MPrari wtf^R w4 ^Rctr zrr 

Pm*ra <fc TRftPRR #*fmfofr ^ *rFfaPra> factor mmi 

WsfapRj) PofR ^M3if 7TT fcpf 7TT cRpRt ^ f^T ^ >H<gtf | ^ ?TTPrR 11 

^ gPm P wf cnR i^\ 3 ^frfcRT ctot ^rPm gPPT afR 
WfR*Hf *f wtf *t PR StR I 

9 . 3 ^ T?5fj 3Tcf cfic^ TOlf # WpxFT cTfet ^ ^ 2RH YTlPcT BRTTI 

S.319 STRJPRfi ^ 3TRWT MR'Rftd ^T Bt ^TT 3TR77 RhTT ?t R PRT 

3iR ^JpRT ^ ?t cTt 3^fM 3 3TR7T ^ ^ ?TT 3TPmTPcf> 3Taj <&rf\ 
wfr <^5 Ri^RcfM embers cRfr Rjc^Rcfiui ^ 

w^nsT «fr^ w ff^n ^ sw *n fo# wtPr ctbct ^ 

f^y# Pm 3TP)PRRt Cf> 3^TR BPTTI 

3.S ^Pft ^ ^T^Tfr 3T^E^r cfc TJTcmt ^ 3T^fTR 7 Tf^?T sfpi 3W 

TTcf^uf to fcT. 3?r^ tt^t 4 ^ ^Ptt ctstt Ri<HiW 1 vd 





64__ wur <r wm{ 33 ,- 19|9, ( m* 3 , T92o) U*-IV 

9^ RHc^LiYRcTI vrl RR 3TT^ RfegT 9^3 #7 ^pR 

cT^cT W WJ *R wRt RrtR war BM 3TfaPUl*fi wt cjf^iaft cfjy 
STFTtuH ang?aRT cJFR^n cRTT WT nRTcTT t RR 3TT^Fr ^ R arg^T Rmf 
vRf^RRt cf 3TfaRroRt R HlqfcJl'li R 3TcTM FJcki^FJT £kl ^WT 
3T^TTeR ^RRIT uTT TOR 11 

?.? cb^plifi R RR?R> cprg^t R anp&R ^ OTRt R argPR RR 
}.*» R R argpp RR i^a sre>rc Pi^vicb Rf Rmf R nrasnR R 

argpR Pigc^r jr<fz wMi 

^3 Rich^Rc^d cbi^chi ^g<^H w crarr RmrRRR?r ^ t?wRjt Ri 
3W R^TT TTcr: SW afR ^flR cf??T ^TO TFRT m WlR arRrRrpR mR 
c{ Ri ch raff c[ RRRRt R rnwHiafr R argw ctstt Rm ^tRrr a#Rm 
6 RtR R -feR R^ arf^Tc^cT t afR PR eR Rt cTOT gcRTRiT Rt RwRcT 
<rRt R R ^tcr^ wft wfr afR RRi Rr- R fen? RR Rt arf£ 

WR SFcT f | 

3«y RR ^rrt p^ft *r cm4 01 ^ fRRrnn pt sj«rt PicRi^ pt fRRt 3 ri c^Rci 
R f 3TRR>R y-TlR lol^ 3TRj<^a e? ^ McnK Rt n ^jRld ^FtR 3nR?ftl?*n?P 
R FTP# R R fRRt R ^[R cZR^n R fen? ^T: RR vHtR I |R=P=RT WT ^R 

P? ^Rt ^T g^W ^ PT ^cH PT ®Kel uff pcfR f 

\ 

3 0 ^ sfl'i PPP 'PRP ^R ^rRr4^T 3T^TR «ff^ R Rp% cT T?cfi 

r 3rto pRrRr ^t p^p ^jrctt t sfR pRRr cR Rt cf ^Rm 3 tR 
t^R ^ t afR w tr arteR 4 R pt wR 
^tt *rtr wm 1 1 

RR R nm pt pRrRr pt cR^ ar^r pRrRr pt RrR anr omRdRi 

Rn% ^rtR arRr^R RRr t Rt ww p? RR^t tr^ mf\ R Rn? arR 
t^ct t Rr^r Rt arRiw Rt g^T w^\ vjttR f%^? pR t afR R 





yrfafcr czrf^r qy 4 eh i 


3.(9 RH<+^RcTIvjI qfj'l^cfS ^ J J^M ^ T^g i^fSR^vJT w 

^qr ^ 3^ XR# cTFcT WT wi XR uTTft 3#PnqWi 3#^} 

£KRT«lf£R w£\ ^ f^T 3#rf^tf cPT ywitm % ^[4 IfRT 

«rt 4 f^mt ^#mt ^ 3#fWrt % mt\vn mRtJh xjfrs ^n ^ 

3Tte)R 11 

?oc ^ cf57 xRRftany cf^ sfty v?Rr^ cTfcT «R afty M 

cTFcr xsnfr 3TfSrf^fT x^n^ftfrofr ^ f^fyft 4> 3 t^tr srfaf^m 

«RF* *TK4R ftvjfa cfcI5 7J] 3RT yftsiTf^T 3Tto#4f ^R[ W RFRT 

XR Wft *(T4fe ^Rc^RRT ^T 3RT ybrfacT ^T fuR^f £f^T yRRTm cf 

PlHcM RRcf |?t ^ feR PltllRcl fcfrvj uTT^cTTer R4?TcJ> yjySTT cfc %cT 

4 cTSJT yRff^cT #5 cfc foTX* yW^uT cfr ^cHR) 3>l4^*41^ 4> foR 3TTcRyfcp 
^fr%*r ot£r ^rr srt amfcrftM ^ fen? 3rfSrf^m «rR 

3Tf^RR %\ 

3. cbi4^Tff yrftftr 
♦ 

WTiraJTxT xiHIa TtpT *TCR 

$rr^4 yr«TT *y ^rnfaR ^ yw4v3T xr ^ *iwr4 ^t w ^tct 
T lf^T ^n fuRT$ *07^T ^TT S#R< mffatii $ RfTSq 

3 ^tef ?t4 f^RJ 3 ^ ^R ^r 3Tf«ftP ^ ft yTCflft | 

3*s # *iiHcil tfr xj^f ?Rf tn artftra* wr ^ yprre^ tfr feR ^ 

zn arto* fljpJwfl yrftfti *pt afty 3rf^Piy yfn? tottt I ir ifrt 
ep i 4^i f i yrf^ ^ f^r ^ ^r4»» n tfi ^ feTq xsfr xjf^r y^ f^m irt 
wm #1 

3.9 ^ ifrtf ffTTT 7 Tf%H «Pl4w^ yrf¥?f $ f^R vn W^fTT ^RTI 
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«TOf «T TWn, 23, 1999, 3, 1920) 

s cm Pi^ra> 

9 efjcMf ^7 CMfcHch Prtro 

3 sTRT 'imif^cf fcfRTT uii^tqien 7R5 3TpR> czrf^T 7 T^! 

« PfRT 3 3P*f ^tT f^FT^t W5TT 

^r arto> ^r st afR ^ nPiP r fa i> ^ ^trt ^trri 

WR crMt ^ ^ ^ 3T^TR Ml 

y ^teRt #7 ^R> WT^vjff £ 1 9R ^T 3#2fJ sqPftT iMt 

fuHcbi -imitrH URT 1R7 PN*J ^ PltllRci ftR RJ pRFfl $> 3PJ7TR *^ J lI 
afR ^Rsm ^r ^r arte ^ tft tt# i <w4w$ 1 ^PrPr ^ aitenn 
w ^ru tfpft i 

?.? wft ^t wforfr *rPrftr m anarar tfmi i 

WtoIxt w*TTn w amWIW 

?.V aTT< ‘tfK'RRT ^ 7TT teft RTReT TF>T!R tfr PR ifa WT Wl *R 
inteifl ^Prft tfr "2H5 aiteR TKff ir wm I te# ss te 
afR ^r wr *rrteifr ^rPrPr 3ft *r arte# 3ft ^3 ^rtttt *it i3R 
^ wm 11 

M ^ fcflPT ^rte ^R7 WR ^ 3ltef 3 arteR tftf ftp# IRT ^ 

Wl ^TO tR #Tf WT tft afR f&Rtf 3ft «4mencii 3ft wRfaPtRT 

PfR teT tft *rw Pppff vjMf^iiHl afR arP)Pq*fl 

tfi umuitfl ifr oi^tiit Pw TOirofitw *ft tftft i 

y Rie r ^Rtfufl 3ft #rPm arfe^r ^fr <r ^rt *ft Pr nP i ^fMI 

3TT ^fRR°7 







W-JV) trrerffVTO, WRi 23, 1989, (W 3, 1920) _ _ *' 

'*■'•**'*■ ■'* --. -atmaimiim xMJam J —-nnMia inr n 1 " i ririn iwmm— —«B < m —— mi ——p,— 

ft $TSK ftcRt g ^Pfalft *FT 

tfr tft rfl gw* gw wA $ fen? Rajft ^tt i 

ft 3Trf#w^r wr Msrt afty ftr*# *r? yrofr anrcrrg WRr g 

. -■ 'fv ___ f . 

3TT0rP7 fflftll WT HWT 

f Jiff tffrrfr Hnfrtrrff g ^ gfafaff famgfl gffrqjM 3TfSrgrftg* yj^t gy 
after I trr fttereft I gm a#?yrf te *r afar m\ grfoN affy ten 
ff«Tt i&ti ate tffayf ffRT oft vHl^q i rft geTTtft gg Wteg WT WI r R 
*tirgtf ggfarm g ar*q sr gHgtfr m fiwfvn fartf vvy tort t&tt 
aft? frtRt g* W 3 totw | 

w wt wt gy terte Tjpft ggj^'ni g 3 trt ^ nmteft g*T ftefftn ffcrt 
IRR TORT fcrtf ate fftRt ^ ffrg 3TTTOW I 

3.19 WfaTft yrf*Tfa mV WT gy gyf gggy ^ gTW# ftf% Uimg l R l W ^ 
gyy*t ate frf gm grer arftetet *ft fog to gm I $ a^ny 
rr arffrftmf gymteff g gtef gst wm gR^f g* foggr y fo i fo gr Wro 
gT aro srfotet gfr arf^ m yrotff fci 

9.c gntetet yterfo frf gm ww to gy gtet fog grrt gfo fWf git tjyr 
wrt ^ fog yiwi g ftgyr M ate fteffar is ar^wy ggfgpT gry yrgRt 

I I 

yrftftr gm fteffar gy frf gryr artftm tfrt gfr ftvftr <t gyrfgtet yrfofo 
gm ftfterr fog w*[ gT ^r ^jf grnhmfr yrf^ftr u?f gy fro ^ f*rgy«T gSt 
gflt ftf f* f? xiqx^ Whip iff Wt angff i 
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[*rr—IV 


vm m Trm, 23, 1999, (*w 3, 1920) 

s t - - - _ — _ - 

nftPiRr 

3o^o M 4 , 14 ^ ^rf^rfcr r to?t r ^ czrf^r hthiF^ct Mtt rT M 
^nfM <psctoh 1 

rjr ^ T iii4Rbci wfciPiRr rtrpt^ 'Ihicm tni^r ^3 ?tt f^Mr 
3?RS cTCS ^ ^Tcfr fT* TOF ^ MN HHtfacT MrT ^ M FTTM | 

^tcR *r 3 >r 4<prft P ) 4y i ^ Mrfcr 4* niMPd^i # to 3 

3o<R TO 1M 3„S« M 3oSSL 4> TOM 4> 3T^FTR «TT^ MmM MfcT R 

TOT TOT R tM cf MTO TOP TOTTO 4 ^ MPP ^ Mre> 

TO TO TOTTO Mn I 3TT^ Rff M tEFT ’TPftTO ^ TO^TOft 

MltcT R TORTTO Mn uft wMlfT 3Tfc^ *j TOFTcM teTRT 
RTSTl^RP ^ 3ITO R TOT Mi I ^ f^m ^ TOT f^m MtT TORofa £ 
3FJTO ^cpf^faT 4? TO MM 

3 „S 3 rMt 3 sr Mr arofa f^rgw nmiRPcii ^pt toMr f^rgro c£r 
Mr ^r <fr cr4 Mtt i Mr *r sjRmqi M Mf^r^far M to£ tot 
R TOlftpcT 3?T ftgcm srM ^ tot Mto top cpM utM^^ 4> 
3TTTO R Mff I 

3 ,sk TOfr Mptort tro cpt Fmro Mfr tep ^ fawtf m 

Mr 4> Mt ^ ftot TOrf^cT Rt torM ^ MraTeT % to ^ 
Mf%f^ MTMr toMp<t ^ Mr rtT Mrt arRMr Prgcw <# to rW^t 
wfr Mm> tot ^ ftp? # 

3oS«dL $R RPR TOTfafl Mm ?TO M R 3RT TOM t faff RTRT tft 

Mr tort toM ttfr TOTf^m Mm tot ^ rtM f^rron totto 

f^rnWt 1 1 




m I V} trrw wr rnro*, 'Wtfl 23, 1999. 3. 1920) * 

mtfWm wfclRrf^T 

cfnf mftfcT 'FH'M TFRT m? Rial 3rlcf7^Pc J l mF[m cf clm*?!<}?) fit - ^ 

$ omRfci^' ^ -imifcbcr m? rnmcn I mt ^WRrm nfrrPrf^i m?mTmt 
W mW wt mmcft I ycPR ^TTf^cT cZ?W ^ mtf ^ 
W w m? Wi i 

3o9c ^FT M WW micfaPrm ^ 0 JTFm BcTfTJ W ^ 2JT 3RT 

mimm ^ f^FcT wm ^ ^jfcf ^tt M WW czrf^T gKT mW I 

VK c#m mmpm turn £ mm 9 Wt m> mmm <tti mm mmtt mftfct 4 ?m Mr 
Tf aqRh^-i) cm mimiW m^rnT i mfc ^mPrfaf ^ mmrm wh Wit § 3 n 11 

mi4mT$t mftfrt $ «j>t ^TTcft #TT1 

o^o WWrm mWRtat Wmt ^ mmm ^ mptmrfl A 

mRfmrfr mRTfcr hihiRHct! mi mm w ^Teit ?t Wnm mfc 

m rn^t Rmfeim fWr Wt mm #r 

m m? cmrmftm fWn Rmftm Wt mm mt 

m ^ hrct m> Wit 3 Wtt mmmm m> fep^Ht rnmrnmT mm ?t mtm 
mW feim mm ^ mm 30 W m ^r 

m #yt Wt #f^ eft tmm ^r iWt W mW ^t mmm W tmrnt 

*t m mrnrnR W W mm m^rfW wt t W mfr *ft srfSrm mt 

^ Wt m W mi^Hs? mm W m to mtr wi t m 

cm mT^mrft mt mmte mm fcrfWmm ^r mtfem mm rniw Wrerr m mfc 
m^r mrWrm m Wrfk Wt mnrnT I 




w wtirnfi ftonto $ tot 3 to to toto notour to fttaras to ^n 
% ttt ttb toTOft ^ fortor ton to m tofc t $ tor to tt 

oETPT TOT i to t 

to fato wm to *n tt?t toj<£ tfrm fa wtoPw far is torn 
TOf fa rr m nw I 

i.W ihi $m 37T fcS* cT* cTO toft TO TOW TOffatf fa? to 

zfm to to ur to 

;: to to to fargftto itoren ^ nw to to* nro ftoit ?tgtt 

f^Pgf^3T ^S WT^3T 3TTOT ffan nre nw to 3TO> tot snt ftofr 
7Tftn 3 tt^ ^ f^rcmr torto <r srfoftto ^ ^ to tot to 

*4t TO TO TO TOfaT ton #5 TO to SW wra TO TO tft ^ 3mf®T ^ feT^ 

to *TT tor to Bt 

^ ‘to TO to to TO fttoR I ^ TOPfroft tofft TO TO* ^ fl TOW fc 

n Zifa TO fa# TOS Ygti TOff Mlfa?l ton TO *£TO ZTT TOTW TO ^ 3M 

tora ^rr to tot w ^tt ^fa ^strtotM ^ nro to # 

3 zfa to wffar in ffaenrfar ton nn st 

Mi 5 n toto #•£ # to? farm tott tow # ftentotor itoro? fa toi 

^ wj nwfto n> tot to ftow fa? toft fa fajnN tow ntoR TOr 
tot tor nto $ afarofr % i 
W _ 

TOrfato tofa to tow fagror to tow to tow tot totthti 





MTW m w, Wrt 33, 1000) (m 3» 1920) 71 

?.?« ^#rfri tfnre tff f^m W ert wi tre Rrmfar Tnrosf 4t 

ft RTcrrcfr I 

9.^ ^\i mutetfl Mtpp wtoRt wrw tot*[ wr tot *r4t tfmr to 

w ftrcft TOfteR tpt ^r4wft Wro it 

?.?£, r?r Wr 3 tfftf tft vrffa fam m mw wfot tft fliwRn tfr utwv 
'■iiHiffcn r# ftro toto i ufr to ^ to fasro ftn? 

to*t # ar^ftR TOiffor to^ *m arfStroft I 

3.w TOfroft RTf^rfcr $ m % f^m TOfartt to toto or 

ww wm i 

?.3c %# aiicnf^+icf) ^STTeft WR *R TOT WT ^ HIHifttfl ^jfatl vR$t TO$t TO 

TO TO T^TT | TO TO fvfRf^t TO! TO WW& f^RT J$ ft TO ^rfal TO TO 
Rim % TOT$ TOT WT % TOT Wtft R ift it 

wWt ^rftffr # tro 

3.9c TOtt ^pt to f^ro 4>i4w'?l Trftfr to 3Ttzrer tftro 

3*.^ T[RJ WTO TO fa# 3TOT TORT ^ #*rfrT 4? TOStf $ TO 3 tfRf ^TTcT fa# 
ftTO WR TO i^TOTfcTO fa^RTTO Pl^cW Ft% TO ##ct TO artZfST #TO | 

3 0 ?o ebl4<t?l41 TOfaft TOR faTOI^ TO# ^trot # WRf afR uRrr to #ro 
TO^t to tor an#t yfaro# # f^rrom # fen? #c#to n#t ^r to 
to to to tor far# afR torto # #^T # feR smtto toTt^t 

to f#fa eRfri 




72 


vrrw *rr trm, vnrtt 23, 1999, (w 3, 1920) 


for*—rv 


3 . 3 °) wh#rfcr ^tR cbi4<»!^ ?tf4fcr ^ #n crt tjcr fctFT# 

fRt, tt^ zn w? ?rc?Rt ufr 4t stRrr Ft, ^ ?r 4 fcRT wrt i 

uR f^t WT F^tfcR ?RRt eft #CRT ^et WTT «tFcR cRT cf^R 

cr44t 1 

3-3? 5R£f f44?RR FRT cR| 4<R|4 ?Tf4f4 4t cfR f%4t 4t Wt 3?l4cR|$) 

?44fct crt 3TT4FR ?R? ?TcRct I | 

3-3* ^T^Tfr ?#rf4 ?r4t t^r 4 w f44sicb ?tthm ?r ^r stRarcTT 
3 ft? rjr 4 ai^Rfllci 4 ^chinch Pt^^ich 3tRa^T ^rt i 

3-3^ irfclPlRtR 4 rt F?r 3RJ*tfct 44t 1 

3-3$ ?erf4cT R PitcRlRtd Ft^RtTeT *TT4teT? Rfo Ij^tw ^T FF4 R 

f^tfr tcRR 4 f%?RT 44 ?TT OTcft fo4t cRTtfcrrft R FFT 4tF 44 F3RT? 

F^T FtFT | 

cjof4cbi^t ?#rf4 cfF 3tRar 

3-3i9 f>i4cri 4 ?tf4fcr cfF 3?Rat ct,i4cbi^ ?#rfcr fnt wt wi rt ^4^ 4 Rtt 
itRct Rm4t 3 ft? srf^Rmt 4 ?tt4 rt 3rfSRr?t 4t fft crr ^rrt 
TR tF 3tr? ^c4q4 crt wf crHt 1 

3-3c trr Pr^icR 4t 3^4444 r b?t 4 wt cr? 4 4t stsrctt 4t Rerfcr 4 
cRprt F 3tf4cRR| cRt ^h 41 j I FFfeRR Pl4*|cR FNT fchifI uTTRTT 3ft? 
^?Rft 3RFR«rfcr r stctctt 4t Re*f4 4 wft 4 fRr srtoRt fm 
^Rt4f>t 4 FTf^rfcT 4 Pt44l 4> FFcT f^RT ^Ikpil | 

3-3$ m f44?RR 3ft? 3HFRerfrt 4 TJ^fcRTfetcR f44?R> cR t 4cR | 4 ?rf4f4 

FT?T Pl«TT^H RR TPft R f^Fft T^r 3tRRRT? ^Rt ^?T ^?4 fcR cR 3tf4^?T 
FtFT yRf vjtlcR RT 4 dccRld cRf4cTT^t FRft Ft «l^l4 rfl4l'd RRt c^ 





«n*-JV] wrw m rrm, 23 , 1999 , fat* 3 , 1920) 73 

3FS"? f4 c|5l4chl^ f443T3> 34 3T^# f4cT 3TT3 I 

3 ,tfo cM4chT4 3f4f4 33 3TS35T 3T Ufclf4f4 34t 3T43f43> 3T3 c4 4 33^3^4 33 
3#^fRch 33 4 yfriPito 3 R 3 T ( 

ycitH^id, 4k 3334 arjqfWrr 4 ^wjf^cp f443T3> 3T 4teR 34 3T 
nfcnjfct 4 #4 34 cRT cT3> 3?w4t ^ntf 4 3TRerf4rT 3^4 33 3rtekt 
4kTT uT 3 33 33f?m 3?f43>kl gi"RT Pl33T3> 3> 333 WFT 34 3%3T4i 

33 TJ3 #3 3T34 3) I 

tf 4^ I to ^TfcRTT 

K.S 3TR 4k 33^ 333 34 f434t 4R M 33^3 cRTT 333^ 333 34 
f433t 4k 33T4t ^ 3R[e#3t kT33T3> 33f433t 3* 1333731 3> 3733TR 3W4t 

34 c4 44fcuft33> 3f4f44r 3f4r 14 r3> 3T3 33 333 ? sk 33^33 433 
f%f%3f4nrqft 3kr4t 4k fMegRf 3>4£r 1 4r4 333 w 44erf43> 
3f4fM 34 33 c 4 ^313) 3>l443lcH 4 33f^3 3T33t 3? fe3J Rm4t 3 
Tkmt 33 3Tf43W 4 Wen t fw4 >^4R3el 3 33^4 W7T3T t33j ^334 
34 3%3T 333 mffo 3 43 3> f43kr°T ^J33T 3WT 3^4 3^'INT3 IoH 3> 
3Wf3TfM 33f4 3l%3 3^ 3 3j44 3* foP? 3^4334 ¥TTf4^ $1 

3WT3Wrr 433 3 WTWT ^Tf4cT 

K.? *4$ 33ik'^ 33 cT«IT SR 3P43R 33T35 33kkm 3? 33 3^334 33 33> 433 

3f&3 3k3T f4m4 3343 RTT3 44t 3> 3%3 ?zrf4rr Ft4 4k t\W( 3 ^ 

4t #4 £^4i 4k tftckr 34 top 3H 4 3443? 3^1 skrti 

y.3 34r4t 444 ^ 4 #£ot 3rifJf£*w kief 3T3 4 wrwt 34 kw 3f43 

35^4 frrfl4 3?3 4 3^3 33 3T3R3 ?t4 f4?3 3 3T3 3 ^£r4 44 3? 3%3 

arffcr tfr4 4k 4 ^tt 3? 33^kf3T $ W3 ffkny 3 # tfr 4 1 m 

Mro 3 ^rf^gr Wro 343 *T3*ftr ^4 1 




«r um, 23, tooo, (*nw 3, 1020) Nw—*V 

«,v ti wj wi q? wwm tasr q? ntrotf ■ziSt tm m wm I 
\jft TOTWm ^ foTT? ^TR iTT^rat q? frfa ^IT I *Ntq ^T5T ^ 

Fsm q aT^ft *fr «o:$o qq ar^jqm ft i 

y.<* ti qtff qq> ar^fta ww fcrn qq q?re <tar s? tor 

q? qjq ^ qrq So TOTq ^ fWf ^ tfo: wft # £«?T aft? 

« ^r ^ n«rr e,o qym tor *tt a^r^t afa ^ qfoq ajfifer A 
3775, wmai V fl^pj ^rr tt w 1 

V.« *># feta qtuFunr tan tt sot mq <rr mi * |ffffn<fe » nwmnr 

11>ir in «r*wT ihnr I igirrr neuFiff dw *?t nwir I i 
feta wmttr tan I in ifr |? inrr ff ifr jprfc'tarf n amff 
rfwr it ijm vo:*o tar i 

w. »i tan ta wtafai h infmf nr untarr rowf rwfert fWr 

nnwr jfr I qr am mtarr rta ntat * Unfr itarrt nr 
jrtnmra* qtart 1 I wtot nfn nrnr I t* nn ninmr 
iVnr iwr flwh qr iwta I ipft tat i 




«m*r «r tww, 23, 1099 , («w 3 , 1920 ) 

^1 1 . fim < 1 Hi. 11,. "i 1 1 m n ii j i W 1 i, m 1—T i m asst J'~ x . s s s . ?si 1 ''Wi i rri ii nu i csssssac 

WWW 3 «?rsN W«1 ^TcT <rft fep ^3M 
fSfa7*T ftlR 357* f*ofa fTvjfHT 3?f7T 7T«TT fa# # WT 3 Smitf 35 f4w<pR 
^4f^7T 3T^T Hr , ie* ^ fefl? 3T$f*3*t 35T vJc^PSR 357 7T3RTT t 37f* 
faV'tft tiimlPitf 3T3VFT 33 7o?ISH 3 35$ I f^VTl 3337 ^ vJwttR 3?T 

* Twfr TTffHR ^ tj 4 3 rf 5 mfr 33 w€rim 
^rr ^rmi 

ai^fnwwn* 

M 3^4 a^fllVFW^W 3Tf4 33 37R 3>^ J II ftfTT* 3T7T SMfan BT* 

tWr * tfW 33^3, *m, faw 3 f> 3 ^nb^r M 3* vf&z vtfm tff* i sfr 
fatfr TO35 $ to *r# tf* afr? to aft* tfrtor * 

toi 

mo from* arjiiwwiwTr 3rt 7#f* * w4t 3 * 3T3f$r ^ to tor 
TO TO 7TFTTO tev * TOW ^ tWtfaTO $ f&7 tfr TOT Bt I 

Uwfty TOtoT* 3jfftp 'hrNIH tTO ^ 7T3 7Tf*f* 37 ^3 flftfflWI 
33 tofa to W*3 3IW 3TOT toT 7f#* I 

m? to*ftr vjmfWW33i 334 ^ ajjMiWB 4r srftnfl f*ftorcr 3tor, to* 33 Watch 

4t fto to* to*? wuiwv f*ror# irfWrtot 33 ftota 3tor aft? to* 


BP-JV3 

y.c 
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76 WTQST 1ST Trm, 'WTtf 23, 1999, (sw 3, 1920) WT*—^ 

— . ..—■ ■ . . . T- ~ "—r- 'I 

TTR^RT ^ ^TeRt R 3RR RlMRl R> Mr ^ RR>R R?T ft^M R 
^^TRHTrPfcfi cf7|4c|l6l 4>^'4t aft v3RTRR> vderfftcT R)Rl°C Ht*ic1 ^ fcR cTlcf> 
eT^f I 




y.w 


3Rft ^rMr % 3R^R^ RT RHftRK ^<RR ,RcRMt ftp# RTRcTT 
T^P'Tt ^ RT, H*rRHffflR> tftfM:% m\M\ WT wm % I 

1RT cRT? R>t WRRT f^TT ft?T fctoTR RT cfr | 


>iiftft t"cJ4> ^c1l4, v 3RRI7T f^cRRI ri'Miy aM ft *4*4'R^5 6*<4(Hi fT^TT 

^rftrfcr $ r ^mr^r M ^ ^mfrr 3 pr ^MrtM r> M arft 

t ■ ,’..., .' ftv.j-. ;-■']. A ;t ^;.V <jf""' t> "“ ‘■'<‘. i Vv. ■, 1 v 

tftMf R5T v3cMfT W TO 4 Mft 7mRM Mr RJT vJcCTEFT R ^ I 


y.SH. ^ ^ trf MtcR^T rM RM Mft RlM M fMft F? ER^KT 

rtr Mr 4 arR5TvjMft a* rMr riM M afR 4 Mft 
WM cfr ^RRR Rtf tf *T afR M rTR afR tfM 3 ^ tf I 

, , . ,.. .'*»<- - -3. i /:.»*■.*.r i >.-*«;-■<. f :w. >t*'~ • 1 " " » •, 

y.M ^;TO-^-TORtr mfrramfSr ^tf$'tftf am rr? 3RToft 
RlM RRTPR %RJ ^ ^ RlMmi f^'^ftwf^m :^ RTR tf I 

y,9i9 MfcRar arftft tf?f RTRff ^r ^ wm $ w ftnt 

^ VWW' #T aRnfr l i 

y.^c Rftft an^Kfro ^ ^F4t ^tcT^f Er ar 7 ^ *iT%TRt ^rt 

4KI ^RT ^ ^ RmftR fWf f^ RPTet ^ aRRTT^ afft’Cl'c^ nf^RR 4R 
Mr M afR wr ^ Mr RparftMR Rwfr afR Mr Mt 
aft ^t arfecRSRT Mm RtM RRT RrMr $ ^RRn MMlcRf ^ feR 
aTTRRRR) Bt | ^T RR^R ^tcR RI RT%tR ^ 3 tMr MrtMr 

anMfr r aM irt ^RRiafr a?r ?R}cfr tttM t to! r^ ^ 
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ww, vnrtf 23, 1999, (w 3, 1920) 

4 9w M rt^t m 

afr? R^rf^mt r efti 4> ^ m fR^rt f^pfa vrft RpfcMRR ^ rrr 
B t 

Xo r 9^ Trf^fcf Rf^fl'4 R RFflRR TS7R ^tRR fuRTCt RrHeTT TRrf&TcT I $ fMt 
3rte^ r mw r %^tr rr ^rpfrerr? ?rr rrft^r ^ 
RtMr 4 3R]RR WRTT BFT RRclt f | . ^Ff ]?RR c??r WIRTI f^R ftr# 
f^toR R cf> ^t Rib'll I 

^#rfcr tej? ^err^r, rfpr Rrri 'cTr ^ ;; 4r r 

Rl^RTCR R Cgrf\ 4 Rv?fr 3TR RFftcRT ^ TjjcJ-; RT Wdl fnRdH cfR 
RftfcT ^ WT ^ R»Rft RT^fafRRR 4 W?t RRRt ^ RfaftRtf RI BwtRR 

■■ ■ *: 1 . i '• ' 7‘ " _ 1 , >. | •.-!>: j. •■! *' - • : -i- 1 

cf)M RRf 4 feft R%rfaR RR7M RT <3RR£RR R$ I 
<*o RRFR ^ 3?ft ^teR 

rat^sir mrnrtft arfciftcw ^rwf, ^ g #cr Rt f^r ^r ^ cRtft 
Bt^tt i 

^09 RRRt, #eR, $&t 3TRt 3 *%kT WRRt sfft r4r1 M ^ 

RPft ^ ^ fen? ^ cRB ftF**R7 BtR 3fr? ZfR RPR RT Rt^ WT 

R «it^ 3R# vSl^W^ £NT f^rf^fcT R#T ^ $ aft* Rt Rfc RRRJ, 
<^B9 R ^tcR f*RT Bt RTtft R Bt^f cfc fcF? ^R RTeft eft RFf R? RRft f^Rpft? 
R#TRTt cf mfoftzRt 4> 3T3^R 4^ fteTcTI 3?h? ?R 5RJR cR TRRT, 

^teR IT^R ^ 3fR ^3TT^ # ReTdl cR W% #TT Rt BR cRTf c^ 
Rp? RT% RT c^ teR Rt? f^T RT^ R RfRcn I 

'HRR, ZTT #cR RT^t R f^TR 4\4 R RE2TR R Rf g f^RR R 
RpfRTfr Rf^rfrT R RRft c^ RFT fcR arf^cT Rf^RTft $ ^FTfff 3TTcfR W^t 

4m 3fR 3M XJvj^, RfSr^eT WRRf 3?k R^RfWf Rt ^ RRtRT 






WTTtf ftr wnw, Wtf 23, 1999, 3, 1920) 


taw—IV 


a* 3TTaR wfr RcHcj|kJJ|l 3FFt at RRa> 3T%PR 3 ?,tt 

ferret, aacaaFT? cw-diM, wmI a Rafi^r aT ^?ra> fo# fast a>t wfat 
aT ?Tfa ?^t aa RtfarT efaTT I ?t fa# affa a^Jdld at m 
3Tpmw afar # ?rafacr far an ata# $ ar ffa# far# 3far anffafa # 
afa# aft? ^?fa iw-^i aram at fa a arfa aaT *am? ■£ arfa a 
RT 1 R fact ?rfar 1 

fa# ?ta?a, $R? aT fa? a^t wfaSHd ?TcTTFa>T?, fat#, Tfatfa ?TT 3F*J 
irfcTf^rf^r ^rrcr afafr aT fa affa ^iaW^ # ?™ fa# arra aT ?jnfa # 
fa tffcrffalca an 3Tffa? fat fa afa a## aT Rfa i a> fa $fat 
afact 3 1 


aa?a, fa ar fa? at arffa? ci fafaan? 
afaa# a 3faRra# ar appa? fa 1 


# 3rfaat far#, 


ai1 4 'n?~ l 4 a> ?T# $fa# aft? #cT# # aTTjjTRTj? a? 0IH aj?*T aR^T # i-igct 
a>a# *T afa # ?fa?a? aRFTT #ft 1 arffaT? aft? fafaffaR ?fafam 
ct&tt an fa# a fafa# anfa afa # am # far# fa# fafa arf£ 
mft # ?ma ana fafar fanr | aft? argfat, fa#, vd m P i ^1 4 ti aft? 3* f£ 
rpRTRt # 3FRTT? t, $a? an RdfalH n?T ?m?a nafafa # afa # am 
# # RTcReTT t Rld0l 3F da i-n #aR ^ | 

nT#m? '(■dlcfj cRix| vjfl # '?ta?n #"a>? 'aft ^41 a? fafa ffFF? c^ ?n I T ^f 
?ftrce? I an^TR^ a? ^^? ^ ?na ^t ?Rt?^?ft ^ feFT atf^t^cT aft 
arr^RT i $ 3r^aft, ^tRnRfr ^ afRtRmt att ?Trft ^ arj^tT? it \ i]i 
?Fm ?m a? (an?) ^ ^Mt aa^f ^ a^r Rraat i> aat 

Tpft at a?a?a? amf aft? atN^a^diaff ^r cia^t'cft, ?Rft£R aT at?a 
aR ?i0clT ^ | 


f%# ^t ^ftn aa ^^? ^ ^ arr^ atffw^ 


it *t ?ftaraR 
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gRcTT 11 

%c, cfti gRJd gg cZ#cT g4 ^jfrT ^ 3Tr4^4 gRT gp? ?T?fi R ^teR g> 

wi 4 ^fuR^? ^r wmi % i 

<iot> *4 its gg ^tcR RR 4 RF£ 4 #gT gR 

d<t>di % | 

$0 g ^tcRt gg 

$ 0 S 3nftRT^ R gT #oR g> ^g 4 RR7 g4 dfuRdg gR4 cfr ^EtfcJ5 egffcT 
g4 3TT4RT4 g> *TgfacT £f^7 ^ 4 £r gT ^teR gStcRg ^ df^R^dg $ 

loTR 3TT4gg 4dT FRtT I R 3TT4gg? R Rgf4d STftTggfT/gT 3rf^RRcT cgf4d Rt 
ipT 3T^RRft g4 tf^RR gT OR-ted gR4 gg RTfMg 4r 3Tf4gg4t t fcRn 
g?4gT | 

W 3g4gg iRTcRg g4 ^nq^,TT 4 gtgT fuRT^T dgfe 3tf&tggfr gRT Wf WI R 
R £f^g #5 ^ f4rg 3g4gg gT t^r^?h g> ggg 4 f4gtf4g f^RT ggT 4 t i 

$0$ g> ^fvjR^^R gg 3RcpRT gt4 gT gpTfgK RTTgT RRRM cfr f4gff4RT 3Tf£ 

TcRfr gRT gTOTgcT ^T^gtfcd gR 3TT^TRf^ g4 4RT RTRTT | 4teR g> 3g4gg 
R ^TTsfRTl? Rcif^d 3Tf4g>lR4) gRT 4t4 <f>j4 c lldl g4 uTTRft | RRRg 

f%Rjf4gt 4 3TT^RT^ tj4 f^R gg 3g4gg M Ft4 gft cTT4t,T g? ?o fcgf g* 

3TRR dfuR^TR c^ 3TTggg R g>)4clisl gR dfuR^dg R RpRl eT dTRRTT 4 I 

E,oi9 3rr4gd dr4f4d 3rf4gg4t gRT ^rgg ggg r f%tiFRci ggT g gggg ^ gfRr, 
^ag rrt g 3Rg Wr g? rttr 4^t f^gn urrh i 

£f°q RgfSTd grffiRgfr gRT W J RRT R f^gff^cT R ^ 3gpR 3TT4gd 4 

^3# 4t4r gRv4 41 

Rgf4d orf^ggfr g4 3g4gg4 4r g?Rr, rt rrt, ggrg rt f^Rg 4 m? g4 
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#ror m Trm, 23, 1999, (m* 3 , 1920 ) 

fecffeT ^?$TT ^frlRcki ^£FTT nT mfet fet m feft W1 fefe $5, 
fefe fes 7TT fen fe fe fet m fefe? t m WI 
nnn n? nnfeffeffe fe? 3^1 ^t nw 11 

^<,19 fefe fefet 3jfecP fe 3nfe'l ^ ffet fe 3 R fep? n> 

^ yfecf cR? ^T^cT t nfe c^fe Mi-^cll fe, 3 Fn yffel 1 ? n sufen cT 9 TT 
fen fe snnWpfet fe ^£?T cf^cTI It I feffe fefefet fen WR fe 
fet Rfe ^ n^R *R fefenn cpT 3Tfen fefeR ?TR nfet t | 

^ 0 q feffe fefefet ^fer m feR fe sfe t?n 4 ir fefen n> nn feft ^ 

n>R fefeR ?3cFT ^R ^cTT t fe nfef sfe Rf fen ?f> nn *t 

fefenR fe fefen fe Wl ^l fe ^ fefecT fefefe gRT fe 

feferfe wife fe nnn 

fe. rtft^it wr ?fe ffeam fern fen it, m 

fe. urjsi nr fear, nn fe nnn fern nr T fjnw fe it m wn fetw fe it 

fe, vd?lfe fefe[ cf, ^ 4 c|fe Mcnifet fe ifef fe mcmm? .fefe <4 'tjxfrl I fet 

^fFTT 

vs 

^ r wn fefe wfefent $ ^ feeR fe nn fe fefeRnfeit eft nnfe fefefenn 

fet ^FtT fefefefe fe^fav tffefew fe fefe WRfe ftffenfe fel nnfet t! nR 
WTfe?nfe'fe ; 'fe5fe fef fe?R fe fej fe ffefet WT tfe^fer fen t fe nnfe 
rfen n?r ^xri RSTRcf^v^ mii^ ^ 3ni m fefem ^rferft fetfe > 
nr? fe=R c^ fetnfefe nn \jfetn nfet <£ -fe? nnn n yfenm fe 
n^t ^^ftt fer ^ nn Rrnffe 3fet ^ 3?^? nr?% ^ 
nrferrfet nnu nt gm ^nmn n§t fe fei^vn fen nnr nr? fe 
nmfe 1 

vio '^rrfefe ^ -gR ^rt fecR fe nr fer? fe^m fer n> 
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nw-IV] *rr^r *jt Tnm, 23 t 1999, (ww 3, 1920) 

^ ^' | 1 * ■ — 1 ■ .— - ■■ -- i -_ . ,. - ■ _ - . - ■ ,— - . ■■ , I 1 , gg - 

nm tetegy ten ter nsn nr teR n> hr? nH^rtenteiR 

^ te -^T W WW’l m 3Tte^cm-qaff tete ^ ste^cTH? TR 
SiHIRMd M n$ teT i 

^ r wmn trr afte^te tert n> HcRn n* tete srteFR ter tefr i 

w ^ nr teR ter tte tenR m te te ntenR nR nter tetter 
f^teteR tete ™ teft, ter nr teenten ter ten te te 
w ymn ten nm teft m nn tete, nnnn, tefr, ten nr ftetent 
frn rqti uTTm tete ^ten-te ten nntete ; n* 
ntet ter ?tnT, ht i?r m ter? cfr teteprcf srtenR ^ oqrM ^ sthtot 
te ^nn srtenR 3ntete n? hn ter ten i irt ftern cfr y i^innl nn 
ntete tet te nr ntern nn ynm teter 3ntete ^ ite-nT ten 
te tetter 3Tteter fteranfter ten i 

■tetefter n tertem 

w , ntete ite.niter ^ : 3 ^tr ter tetter i^ternr m ter n?r ^ ar^ter 
$ teT nr nMrernH ten ten ate tetter artemfr srt wt wt n? .f^t 
iffte 3Trnnwi3Tt ^ 3 t^ttr tentem *rt nrw I m ten tern 
3 nm wn te? te^T $ m te^n .tenter te tettrte te nm *t 
teten nR nrarm t ^tet snn ter ^ mw mw nmr, nTnrnn, mter n am 
% te tfr tete? te tefr n? fteter n te ^ teter nn nrenter 
tei 

<uw £Ri R-wRTdi #• te'nten nr^tefrertewn te ten? nrteR tefnr 

Tyternr nn nmRT I nte ftetef, teteter n 3Ttetetef te te n ^^3 
te tertete 3 fr? nte cmn te sr^dcff ftetef $> nrrn tente ^ 
ftetef ntennf n tetente gr ar^n tet 5 tentern te ^fnfter $> 
tete^ tern ^ y^rinnicn^ n tenro te, ter tetter nnte tete 




li wrw mr xrm, wnrt -23, i960, (*w 3 , 1920) lm-** 

q qff qR^ ^ qrr4 vj*t iMsk ^€fq> qq^rqfr qit iff 

M ^ vRh^m qr ?rftqrq *r mRo^h qT sro^r *rq*q stM ^ 

$ foqq 3 3TT^W< RjftlT WTT ft^TT | ^ 

rmw5f ^ qn? 3 qT £3 y ^ wflter M $ ftRft pr $ 

qftqtfq iTPf^IR ^ffv ^ wfaq M $ fMr R^fr?T Ml 

mMqftro qnf q*T qfrtf fM aii^i q?f ar^rftr ^ qtf $ s^ht f%q qq 
Bwinryui itt ^r ?™ M qR wmi 

qfof M* qq* fr wr $ ^ arfSnp qrt qfr wtM tr ^ 

I q*T M it Mil 

MM mrf-RRm qtf ai$q>R form *wt qnff tfr q fl i ^ ^ w q ftrccq 1 to qR 
fir pr ^ qf&R£*M qn trtrt arnh^nf qft Mi 

mMxftH qrf $ q?t amfr^f qfr M ^ q rt fWi $ 

l^RTflT^f ^ ^TT«T Rl^cn qT fWf MlMx qff ^TT qr iJRJ 

hicJhxRi*i nRq^n qff ^jq^T arnfq^ qft faftiq W7 ^ Wf ^ff | 
xRhtifH qiT xi*iihx 

Mo $ fWf qqr qT arftqr ^ itt^M RR tm m fm qT tm q#t yMt 

RTTWf 

3*5 

^3#q1 ffartl qqftM q «i(WMf $ qqrotff ^ ftrerrere 

M SRT ^fqj iftqR cfr ^ ^tqq %q uTT^R, 

qpftqR R^fq? qqfrM q>T ^qrq q tr 
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wtoit «nr TT^rr, 23, 1999, (*rw 3, 1920) 
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HFlkR dT«R cfTT 'BqRJ R 

wfkR dfa> wrdr d?RR crs t f% Men d Rrdd ^it 
Ppsri^-r 

^ ^drdn fdd r 3ddndr d 3 rrtr ^c^cni dfd fdq Rd 
*r i 

RiRm 

^.o^SoS ifT deR d 3?dRd d RT dcR d ^Rf if RTPRTB d cfTT 

I 3RFT VfdR dfa WduT ef> RTRR % #f ^ 3TT#TRT^ d felRsJd 

dfdtRi dn d arddw^r d dd?H gq ddfdcr 3#ddt &rt 
fddom d d srad d fd? dddr fdrr Rdmr i 

e,oW d^ ^ rt dcR ^tt ant^ni rr ^rt ^b m ^ fdtft riftmr $ dit 
t 3 cfd add t cr? 3TRrfd d sf^dr d RfRcfdt w w <r ddfdcr 3 # 
RRd sTRT fdffd 3Rd ^ 3RR RRf £RT ^d ddf dRIT I 

^ deR d d3 ^ ^rrt ddd r 3#^?t ddd d d, 
BidrKR dd d wr 3 dr, d 3rdd ^ dfdr 3d 

Tqdr Bcp ^rrtt ^ 1 deR d dd 3 ^crr d£ 3rd^ d d wrd 
ddi 

RHR dt 3 3RRRoT 

d fddt ^dddr *r sddmd d 3ppTR d$ d^ ^r ?tt dcR 
dfdr 3ddd srt wr wi rr fdffd 3d% R 3 ^ 3rrdd strt 
fedsm dfdr fd udr d sits d 3nd?d ^ Redid ?rrr d d hbr 
dd? wdw dB ^tt 3pr drRrdt ^ m?n d ^wr r vd 
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84 5ttot w Trm, ^nrd 23, 1999, (»ttt 3 , 1920 ) 

^rafetct srtorft srt era era? fen? 3tRe#tcT ftran rt r^ctt I ura ?ra> ^ 
^graefR ^ afk rafc afft r^b fM ^ 3 rr <* graeTRt RRt 4 srwi ^r 
% eft ^ft ^ra%eT 1TRT Pl<^ldl RT e-fc^cf] % | 

RTeTeT Rf?T 

ww craftier 3rf§ra^ff ww rrt r ^Rt $K t^rarat $ Refer wfi 

a 3TraWfRTT3ft RT frqfRT cfjtff 3fft W ^ RT^T R7R RJRcTR 
ct g^fr RrfRerr cfji -*ft rrtcRt 1 1 br 3tra?wcTT3fr Rt gR rrt 3 rrr 
sfR RT ^ftcR f^PScpRR eft RTR #t i 

^q? q? cei raft cjff grapfeRT 

^^R/^teR eft ^cpcfKetf fetR RT^t eft eleRK RTR sfR R ^teR eft fc|^t||R)cf>K 
RTRTRT ^t efR 3TT^R^ Rt fcleT RRRt I T£frcReff ratf^T fcfR RRf eft RTC 
rat #?R efft STT^RR ^ tfRT R*ft 3#RR cf feRfaffSraR vjRT RR feR 

RTRt I 

$»:?$ RRftteT 3tfSrcRfr ^PRef! ^R/^teR ^rt RRf WI R f^RFTt Rff^Rt cf 3 # 

rf^RTt ^ Mftef RtTtfRfi ^ 3RJR eTRT RRfRR ^efcp TTRfct^ 3fft 
f^RRcf Rf^fef eft ^pTTTcf eft raR g^WcRl ^ Reftef 1? | 

^Ri9 RraRteT 3TfS)cf3iy) cjtqd vRtff cell3ft eftt TfeReR cfR Rq?el % tjff vj »10 

3RTeT Tt : 

3t) ^rarateerf ratte t\^\ ^ $> 3R^? 3tt^t^ ^ rrnfmraR 

w#ra afo nRffr cm ^ra ^ ^ ?t 

ft) RR^f vRT %RRrft $ ^PRR ^eft ef?f ferR# fRRt ^Tt eft fcR 
W Ft 


tfr) tn 3#^ wifrn ^ 




famt w 3ifSrfamt i> cftft Rff 11 

^t) 3TRt 'HI'HM cq'ci^K *t t, 3?R 

e,»?c chart m ^ ferx? 3rf&RRfM fRi <rt ^ ^rre ^ 

toR %TT uTTTRIT | -^cnsft 3 3n^RT^ RF?RR ^fa? RRRRf, RfTt ^IcRt, 

crtt 3n^Rif ^r ^ ^nfr ^pTteNl ^rctr i 

19 3MR ^rf%cR ff, WH 3?R f^PSRT^FT 

3PJ3TRRnc*T STfacfR 

I9.*l ^RWf&TcT 3#cfnft £vR R ^TeR eft R^t RT 1%# Rf 3TfeR RT fcT^tRlfeR 
^ f^R %TTcFft, ^ RRRcTT I ^Rt R^TRT, Pl^TR-W R-erfaf R? WcTT I ujffal 
rt Rrm jRtTTC mi whi t Rft ^ vw^uf $ 3rga#f 1 rt m 3 tR ^r 
arf^fcT 3TT^r| -£ sitoT^r ^ an^fr rt ^ecim rr ^ crmt 3pj?trf#rtt 
wr *tt 3FRRR mrarf^Rfrnfr m RrmT I ^r f^# czr4fR, 3RRm^rfr cr 
3PjfacT wmd ft ^T cZnWK $ 3TfacT f WTcT f^Rlt R f^RR ft ?7T 3TT^ 
rf^ # fM m?t m f 3 tt^rr 4 ^ mfr ^ feR ^tcrr ft rt rr'<£ ^ 3^1 

^ tffcl fWIcl^l Cf RRt# RRT uTTcTT I 
^cRkfR, cHTcRTR fcRl?ft <mfR cf ^cznf^lptcb cZff^R cf, f^R rs 

Co? fcRR ^ 3ft 1 ? f^RRT l9oS ^ &I cffcfIdi ^5t oMlH<t>c1l c^ wfd Lfc|p|g cf v^lf^d 

f^R PRT ^teR eft RR 3?ffefRt pRfRFT ^ RRFT cfR mt 

WR cR f^ZfT RRR 3?R cTSTT RFRRf R f^c? Rr yRmt ^ 3RRR R 

vRlf’TI eff ’HRcTR 3ft? R PlRI' MtdN TRcRfR R ^dlcj’il ^oifcRR 

3mfRl#RI ^ MR f?TR R 3T3Tt^?HeT fft^ ^ feR f^R RTRt | 
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<w trm, 23, 1999, (*nr 3, 1920) 

l9o? ^FF FT #oTF FTFFF PTFF ^ fWf FT FFTR FFFf FT 3 tR#FFFFT FF 
Ft^FTcft F[F?T FT FF?TFTF FFTF> FF F?T F^ pRT ^ F> fcR 

^czfcTgK F> «^l4) c??FTF FTTCpT I 

tt) t-fTFTT: fR F? 3TFFTRFT F)F if Ft^ft F?FTFT RTF FT FtFTT FT 

FlFITF^t F? RTF RFcTT I RtfR FTfRcT 3TpTFRft R FF 3 FF <^?F FT ^leTF 
FiR FtR FT?t FgcfT | 

<ft) FoRFF: fR FfR 3Tff^ FT FFflFTF ^FTRFFFRr, £^FT ^tcTFT FTFFF 
FFT ^T R-TFFtRR RFFTTF R RTFt 3ffF FfclRM F>T FFlfacT rRfIFT 3F- 
fRfT F> to¥r 3TTFFH RT FecTFF RfT R I 

tft) 3T^f%RT FFfF: fR FTFRf Rfepft F^t FRF if F? 3TT^FT3TR FT FFftFTF 
FFTR FFFFF FF RFTFF^, 3TFFRFRF) FT RpTFRR FT SFJpRT RFFR 
FRcTT % RrFTFT RfRfT^ FT FF?t?TF Ft IF RFFtRr F> RTF ^T RFFJR RF FTt 
F FFcfT % | 

Ft) PfFFT, FTFTSfi viHplFFl F RRpR+ij FF FeriFF fR FpIRtF FFTTR T’TfRvjI 
R R^fft £?F , #RF FT FTFFF RpFF> Fp F^T rR^ FT FFftFTF FFTR 
FFF^'FT RtFF, FFfaFF RRfRTFF FT f%Fft F FcTTF RT^FT, 
rRfJFFT, FT FFTF> cTT? Rf^T FTFRcT rRrR FT 1R# FtRR FT RliK'FT:? 
F> rRfR^ FT FFT RTF FT RpRpT FTRfTF FFTR FFFRRt R PRrT R 
FTeoTFF FT RFFFF Rt vj 1M<FI'T| Rrf T|F F^ FMIFl FT FT FJFFT F F§F^I Rf 
3 FTFTFFT F^t F^ FT I 

?1) FFFTF ^FT RFF ^ RFTRRcTT: fR F? FTFR? rRrtR FT 1%# FtRR FT 
mt^T$ R 3TpTF>Pt FT FPfrFTF FSTFT FFFiRFT FFTF^t 3TlF 3F^FFT^ FT 
'•TtRfTF FFTFT FFFfRFT ^ PfFFt, FmPTffI F SrRpTFFt cl5d ftR^'ci f> 
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SPFcTR 3 TTft?T, ftft^FTT f#ft*T, fftfa W ^THI ^?T ^fR# ft fft? 7 R 7 
t ^TT ^dcrTEH cfRcTT 11 

ircp) tt«PRTcTT ft *TR# ft 3RRPcTcTT : ?jfft m ftfeRRfftft UT 

^RKTWTT ftftf# ^T Wil ft ftp# ^TT WfftR WfftJT 

fftrftf 3 tk ftftftftf ft cTScT RcftRR ft ftft ft ftftr ft^rr ^rar % ^ fftfa. 

f#ftrn?TT ^n arftn ^tr# ^tt ^ ^R# ft 3RRKRT ct 3rttwr T?frr # ft? 
WR&RT ft fft? ft# ft fft? fft? RTT cp y; ci I # | 

ft) RTCT ^TT ^£RT ft# ft 3RTW?TT: ft# cfF RftftcT ftftpft in ftftf# ^TT 
3TT#^ ft ftftpft 7H RRftt 3TK ft ftftfcT RftftN TJcRTftR ft ^T 
1?^R ft 'GJTcf, W^RFR, ^FcTTft?r 3 WTuTTcT ftft# ft 3RTRRT#f 3F?cTcTT I ?1T 
TOW ^cTT t ?Tf *RI cRcTT ft ftRcpJ fft? pfpp apfrcT 3 f^fft fftft 

mftftrc, ^ftft, ftfte, ftftp ftftftfftft ?tt ^ftnftft ft ^tr# ftr cprt 

cTSTT ftftfftcT ftftfft R cRF ft ftftf# R 3TT#^tft ft ftftfftf R 
Rftftr? 'RTcp TTcpfpftjT r vd'dft fft? ftftcf^r 3 Rt c^ifftcift ft trst j |cji#i ft 
f#R 3 TTWR? # i 

^) ftm ftcHR ft# ft SRTCxRT: ft# ftftftf ftftfftftft £TCT ftftft^ WT 
ft cf? tieifftcT ftftpft eTRF WI W R? ftfftftcf ^f^fft ft ftftf ?JiHI ft 
'jRRTf Tft tR ftftftr ftftprft ft ft#rr fft Tpar fftm ft#RR ft# ft 
3 RRsf WT I fft ftftftr ftftftt t fft , ft fftm 

ftcToTR R ^?J£RT fftft ^T fteR ^T ^iftciK ^PP TRRft^f ft 
gRT fftl ^jft ftft? I 

3TT#) ftffts fft^ ^ 3Tcf5TvR^ ft# # 3RnReTcTT : ft# W fftfft ft RT&f 

3R# 3TTfft^ fft? ^T# R ’TlftftR ETO TTcpftft ft f#ftfft 

ftftftcT fTRT WW TFR R f#ftfft W 3Tft# # ft# ft 3R?TcfHrr#r t, 
3RWcRT ^cn t ^T RTT ^RTT t j 
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wror m xrm, 23, 1999, (*n* 3, 1920) 

vtT) T^cfjcf>cll c& ^TPJ 'lairl <$t pci'll cf ^ ^f SRN^cTcTT ■ cfF 3TT^RTs? c$t 
^Kfjcrf xtifiTfcT ^TT ^HMlkk >pci<*> TJcR^fuft cf?f t^x^dl 'dfafcl cf> 3Rf^f 

^Icl cf?t pci'll <fR^t "4 SRTFItn^t *1 y cl d I % ^TT Sidled girl I i| ^Tf 

^Tefr ^t ftcj^i ^ ?tf mw f% ^tt ^ ^ift ^ t 
TU *Tg 3 3 >TTW ^T f^RR t?TT t I 

efr) cf TO yfclelR:' ^ cfF 3FRt Wfmf^T A 3T1^^ ^ VtelR 

T^RT#^ ^ ^T3) £mi, cf 3#Plil4i cf> cTFcf 3fTcR^ *R^t 

^ >FFRT E*TR ’T^f cteTT, SRRkTF ^5d( % ^TT ^t ^ feR Hdl cfRdl % R 
¥IW fefeRR ^eTT I, 

pjr) tew ftoFTch c[f in vJ^tcJtt tt^ ^rte ^rtoift r ^ 

3Tf^rfr "m 'HFlt^R ^li 3TR clffcftT ^ ^FFfEf 3fRR, f^RTef R ^RRf-f RfeTT 
I ftRt ^rte artorfr Relief ^1 R -m$\, 

R[) ^TdR cf ^RF efr ^ ^fTWefT : Cffe cfF 3FRT ^ ^ 

TO! TTOR R 3TR ^ ^ftf Rt ^R Ft R 3fT#RfT^ ^T VlfcR ^STcf5 
RRF^RT^RT R*TR R? i%# ^ R FRdMI cR 'ijrTcTH ifRFt if 3RTRR 
ygdl % 

TRT) TTFftFR TRRP^R cfof: 6ft^ cfETTto Rf¥et ?TT iR-’Wl^ Pl<^|cg R 3R? 

sd^mfr 3TT RfT i ^t *fF ^Rtt ^Ft | ^oqcfgK cR cM W 

T PTT % | vT^T ^T^T 3TT^ W Ft W I I 

3 fot|c|>HlR|cf> oqej^R: 

(l9o«) 3fK ^tcR CRT 3fo>J|cf^Hi|Rh ^ cJfcfFR ^rr SFRItft ^TRFH ^PTI I 

^Tf ^1 f^ feRtft Wf 3TT^^ ^ HPftFR TT^fR TR W c^ 

cRTR Ft I 

V) ^ dRT: ^ efF 3FRT cifc|vfH|if Zff RF^t cifcRfRf c^m ^ Eft 
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TTcRT^hjf ITT ^IMTlcJk ^10 i^chH'cJVJ1 k k 3Tf?^j k'S k Ijk 'IIH k 
Wf <t?^Cll Bt, 

k) sjk kk : irk <rs sjk kk cfr^cTT I zrr ufttfcw) k *kk kq k fcrr? ^rnk 

ifrl t fkk ^7T k Wlf^cx) qfkck k vri'CWd ^ Bt ^TT ^flk fcRtWf 
k 3Ffm 3TT^ ^Rcn k, 

kt) 3PMT? : kk w fkkt uw k^TMT I itt kcnk ^ ^i^t 

eRcf)Y %: 

k) FTk cfT? C2TWRT: kk cff sTHjTR ^T ^RJeFT fkrkf VJ kkt fkkk kffk 
nik k 6lMR ^T t TcTT ^Tef k 3TTk?1T k «||u1K cm fkpkr in 

j i'S6)'Si^i k fen? qfkjfkk kt n^k fkkt in nkk kq k fen? smn? n?kr 

k k«n? k ktlf kvjHI in -clfeK Tjk fk<? uii^ k fen? vj cil cl I k in sf?T 

y0K kt ifpjRT <sM|^ k tl6Ncll cfr^cTI % in 51M k $>Hkl ^ L Tfk cRcTT t 

i) wm k kkknk kk mk k nkkr : kk ^ar m stoutst ^nr 
% srkk in fkkt k ^rnsr qfkjfkk k ktk kt nn cm? qnTfkr n?^cn 
t krak v^h qfkjfk k we kkn £kn k ?rsn ^ckt k w^\ in ^ctn 
ot? ?nfk q? kcpjfk k 3rkt k fkkt -q ^k n>mn ^rk, 

T?k) srgfkr czr^rm: kk q? Hm^Tk k ^rgkRT m qrk^ k c^cRrm 
kker kkt k B^rk k wk k krq -okk ^n kkt kt q^kn q^cn 
| in fkkr kk ^nk kt fkmk ^rkr ^ k q^kkcr t qrk ^rk 
qr v^k wq k ^rmk kr ksrk fq ^k qr fkkr fkkm k^rrmkf 
k qfer kkcp 1 1 

k) ^nkcTT : kk fkk ^rr keR k fkk arwcrm k arq^TH m m 
qfk^fM k kk k varenkrk k§^ ^ kcT? k ^k k?r?m k fkq^k k fk? 
k%?T I k qn arrm -m OTk m kkrw k, 
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vnTff nm*, 23, 1999 , (to 3, 1920) 

3R4fc}|cr 4<J>: ^ifci cT? fcRit 3RT <!H ^teR Rt R t|Ccft| cjff -ofcf> ufT^t 
cR?TT I 3fr? tft ^RRT cf?T ifcft f^J R 3T^cft^cT ft Well I, 

mi) rr? A 3 rtw?tt : ^ ^ ^rte artonfM RRf 

4 R# tRRt ^ *TTaj ^rfcT^T #4 cr 4 4 3MW ^BTfT t, 

^) ^ wfteR xtcr^ r 4n£, sfmto ^ftfcrar zn curteSt 

7TT 3RT Tm 3ffacJ>Rt 3TT^RT^ R ^RTT ^cTT % 1% $R cp^RK RT 
^t4t RTT RTT t Rt R7R 3TT^? RH ft WT^Pn I 

cf>) oRRTR fcRttft ST4fR 

l3o<i $R *TT ^teR 3 TT^Rt 4 R ^T WttcTK RR^viT R W ^ 1%# f^RH 
^ f^TR Wtf % cifcJglR-cb cfRT ^ 3TRT4t ^RfTT W^TT I 

Tj) RT yfrl^Rfcfi 4 #4 ftRRt SfWRI 3T^RcT : ^ ^ Rf flfcRjfM 4 #4 

^Rcn I sR^rfct ^ft 11 

f[) -^chcj7df ’ET^'t 4? fen? gRRR : ^ 2JT 3T5RT5T WT ^t ^ *tRf> 

cfr WST cZJRRT WTI % ZTT 3TT^ *£TT cReFT | utt Rfjft uTFfcRfl 4 

nfcPjfM 4t ^rr cr^t 3 3wpm $ afR ^ ?tt ^Wr 4? 

yfcT ^cRRTf % RTtf "^R 257 #oR cf> ^TR} tic<*> ^ "RrffRiR^ RR^tl cR 

eft ti, 

#) f^rrfeR ^ feR tmmu : ^ ^fet artorrtt ^ 3 t^# fen? 
r jtrw r 3T3TR7ar ^r ^ ^tt«t ^trtr ^r ft <; 

ft ^r m^TRT WTT Bt # f^mfefJTT R qf^W ^fT ft *Tet #3?? s?f^T ^t 
f^TfcTCTT ^ 3Tf^TH f^TeT ^fft ft | 

#) WH i> wft^ Bt^t R f^PTT 3T^ffct ^ Wfflfflq; ^ f^TT wt$KT 3T%9nft 

^t 3TfRf?t ^ ^B ^T ^teR ^ *?WT ^ m*\ ^T VJ$8 
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xm «sr Trm, ?3, 1999, (*tw 3, 1920) 

cZTSWS SRcTT % TTsff^cT arffcTctet gKI ITT SFltSR TcTFP 

TTcRf^ r sr cztcrtr ste eft an 1 cjy^i c^ttt t, 

i) ^ejfte Pr^stem sr ^c^eff tePt $> tttsj ^scrtts : te tete 
arf^TcFrnfr ^ ter tern anjte ^ si fteft ^ £fte ^fs ^ ^ttsj 
3 tear tesT £ st cznmm st te srttt I fte ^ste st Prate tor 

SST -JJI iqtte ten T RTT £ I 

T^) . 3PS £te S ^tenfr te? RjcRTTS: te SI <te ST ^teR ST Tjte 

arf^cT tePrPr sr teter P fen? fte ^ter fate argte s> 

cSSSTS cfRcTT £ ST vJS<£ 3Tte ^ SRcTT £ | S> p|£T cSSSTS SRTfT £ ST 
^RS> 3?te ^ cfRcTT I j 

aft) arp/tete ^icfj swte m s> stente s> ^rro sjw: 

sfa SI s££ Sp£ STT #ST SRST £ fate 3 Tt£trt 4 ST tetSK ^TS> 

ssteisr stt tete te£r st amesar snr £r ter ^ctt £, 

ss) ^teR, tra? Pgss stete s£ system? ^£?s % terns syst £ sr 
Piste srs P «jsytis w ss st ster tet srst £ st ^ sra? P 
tete ster, teote sr s££ ans sites ate sts s* ytts rate srst 
£1 

arr£) srfas 3M?wen3fr ss antes: sft si wspr sr artete st tetter 
wte 5 rt Piste ssPnte s artesPr # anpTR sTfas arms^Miatr 
^ 3tete wtt £ si antes 3 wssi te £ i 

vf) SeTTcft SSR: sft Sf SeTTeff S te=TT Site 7rte teteff 

3rftete ^r snsfp sr im £ sr antes srst £ st antes s£ s£te 

SRST ll 

it) sf£ sntrsR ssteta sn te steter tero st £site tef?r st 


8-430 01/98 
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srt rtcft 3rf^m>rfr cf?t ^ ^tt 1t% ^tcfr ^pft 

M TO 11 eft fcRn^ FRT Ft W^RT | 

RERTR 155T WTO 

^ RmfacT f^TR f^R ^7/^tcR £NT cRF R 3TT%^ W1 Rt 

WR ^ cZ^RTTH wl^cT I 

^) yfcV^ef cxLjcjsKl-q: vim RmfSlcT Srtelft ^ HcTT^TR ^/^tcR 3n^T>*RRT 
^T HFfRR TOP T^FffuT <£ yfriend ^TOfTR ^ fuRT^ fcR ^ jrfcpjfM 
eft ^ f^ft cTSTT i®fR 3 fts>t cR 3TRR ^Ff MR Wt fuR^T W 
RR^cR f^TF tJTR R 3RrfaRc1dl eft ftejfcT RdTR Ft WR fvRR TOt 
R^t «TOR TJcmt cR MR ^ RcTT RRRT RT 

ft) arjftcT czmRnra - : sm r^Tct ft % ?tf r^tct o^crtr gro t 

RT m^\ TOTi ft RTTcT RT fftftt 3PR RSTrT ftt ft*R ^RrTT t fuRlft RF 
YTRiar rt ottrw wr ft vjft I Frfm rt tw rrrt I ftt vr# Fan 
^Rfft TOF> ft RTOft ^r 1cTc#R want RT FR MR fttft^jfM ft #1 
ft «nvjTR ftr ft*3cr ^ arofft rt 

ftt) fefa ft®# : ftftf# 3TteTfr ft *TCT ft ?7F RT^ftRRRT 

rt Rpfmi^t *gm? *n 3m^ ^ir TOrftt ft rrt®t Rjftfrg >?m ft 

^FRTRf ?JRft ft 3FJ*# AT# ^TRft ft fftftfa ft®# ft ft, 

fft) ftt? $Fi/^tFR WT ft 3RR 3TTO Tnf^T 'jRT ’T^t ^TTT ^TT *TT 

f^Wr ‘m f^rtf^T ijaft vsrtt ^tt urt *tt ^ns f^c^Wr 

^ ^ tn Rfr^ ¥t r?Rt tn %^-e ttr^ rtf ^t y^Rg ^ t yttwr 

^ ^7 RTfSfcr RF5 ^T 5'HJHli’RT tftf^RT 3RT ^7T TO ITT 

^t ^ RiRf V] aaftRT WT ^ 3TO? ^ ^t WTT ^ WI iR vRt 
3?i2T?r ^ ^yfTR7 ^F ?T^Y ^??TT ( g! 
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^Tcrf^TcT 3fP)0l'?) vd^cf) ci|cj<H|ij ^fff PlciRci WZ ^TcfRlf RT d'd^ff) ci|c|>H|i| kt 

Pleiad c$t uRRd 

i) *Tf ^£teR 3RPff ^ Tjof cJReff Rf PRwt cfr kfH 

^ft cJR?TT Rf 3ff4£?RT ^ d# dRcff df R*Rf W dfPt 
tr 3T^?ff ^tt arrt^Tt dd mcB d^r dRdf dt cfrt ^^Pr^tr km dt 

^rf^Ff r kp 4dfPr^ ^rt kt wr d# ^tctt, cfr RdPm 3rfS 

Idfpt OTd> c^<Rdd cp PlcifsTd 3R RdRt tl 

^r>) dk kk jtrt df kktd ww frt m 3tr kp knPtd dtki 

sTRT Prefftcf fkdf ddf I eft ddPfd 3Tpfddk ddk ^dddfd kt PfdfkcT cR 
dkk | 

kf) dk fkkt dPtdPt k £RT kt^ ^ Ptoikd PRfkkf df fdxtRff 

dtPd fkdf t eft 3fk° TRT. 3Tr^o k ddPtd 3TpT^lft dd k kcITO 
Pi el Ref, pRMftd dd ^ ddf dfkd dkt df df4 dR dd?) t | 

Rd) RRW dRdt k dRd ddkd dPfdPt dd ^J/kteR k Pdoffd dlkllk 
ddt ffj ddk dfcft df fJdWRR 3fd c{Rk dT dk 3fPtdR 4 ddk f df 
ddk dfkf dt fRdTfd? 3Td dR ddk §, 'Jlckt ddkt cZfcRTTd dPt kt 
Pdk dt pRktd dR ddcl t I dk df kk cR? k PleiRd dR ddkt 
t I 

19.19 /^eix 3fPt«jyRt tPT 3TWRft Plci«i’i 

'dM>fl<TO ctcflul feff%eT cfdM 4> 'Jfk 5«R Pl^l^ R FfcT cfl^M ^f^cRR 
R dsikef 3Tpk>l'4 f^Rft ^^/^teR kt 3R^TRft PleRd vjRfRcT 

4^? ^ReTT k eft ^FfT ^R ^dT I forf&d ^ ^f ^R^ft kt Mdf^d 
^Rrt ^ d'dcfJl 3R£jl41 Plei«1d ^ I B>Ft cR? k 3RRl4) PfeRR k feR ^ 
^dc|l4 4> dlf^'d 'jRRct d^1 gVfl fk eRF cjjf 3RCTT4t PfeRR kt cfTC 



04 


fomr-iv 


vror m tmr, nvtf 23, 1999, (*h 3, i920> 

A BBRR TJWT RBsfB BR ^cTT t eft ?R BB 3RRT# PMBB BB BB HT# BRTB 
Rtf ^rnr oft bbrTbr r^#b ^ f#3T t|3tt I bb# 

X?) 3RRT# faeRR BB BBRR #f^R ^BB/^teR # #B f#T B^ #cR ^ 
fcTBT BBT 11 

^) Bft y#j BT BteT BTIFT P)<^|eb B7 BBf^TeT 3TfSiBBfr ^RBT BepB Bt 

WHT f% f^R BBR# ^ 3RRRft fteTBB #BT BBT % cf BBRB RRB Bt BB f 
BT RBBB RcT)cBK WIH BR #BT BBT I eft ^RT BBB Pl<#B? BT RRfacT 
3Ttelfr fcT%cT RB 3 viRBB f##R R^B BR RBBTT | | 

B)) BRRT# fteTBB R Trf^TeT ^/^TeR RBto 3Tfepft B> BTR SB# 3RRT# 
1#BBR BB tffc#BB BR RBR7 I cRT?f RRBB yfcTcRB RTR: ^ f^n BBT Bt 
BT RB^R Bfelft BTR f^teT BT#B BlftcT BR f^BT BBT BTI 

WBB ^ BRuIIB 

Be ^/^R B7 WR B> RfB qRofTH tfr- 

'■ir, (b) RBRBRT BftRfBfi R* WBB: RerPTeT #BR/^tcR 3T#T RRBB ~4> #RH 3# BR 

1 

^ #BR/#cR Bf^BBRT B f^BTBTffcTBBRt BBT BRffBTR RRfB? BeRT^BT 
#RRB BB RTBRB t # RTBRRB7 (#BR Bt^T BR) ^ Bf#B BR f^BT BT#RT I 
f%RJ RR# f^RBB RFBf%cT 3T®BBff B1RT BR# glRT ## B^T ## BBRTB 
B* feTB BRTBB RRBB ^T BT BTBTB ^JBRBT BeTTBT RT RBBTT t 3ftB RR# 
TB BftRR# BB ^BBT| #R f##B#BT BBT <jRRT #BR/#eR gTR ^3R# 
feR^ #i] BTBt ^T PlMc# ^ BtBB B^t BTT BBRTT | 

I9»e (#) BB^TBTBT3 tY # 3Tf^TB>TR 3TajB: RBBB BT BTB ^ 

BfSTBBRt BR BB1B B# B^BT # RB^TB BTBBTTcTT t I 
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WTO* ?ur Trm, q^rart 23, t999, (qtr 3, 1920) 

(3=c; (#) 

tR cf5T mRoUP'I cRFTT PfoleM fff*t R? I|R Rb'iil ^BR/^ffeR T TRT IRp 
Bf eft Rff BRcfB ^TB RT mRcBHI 'tRl M-sRl | BB BB BT RaifeT IBToft Bt 
RfRlt f^RT br bb stt i 

^) 3Rptt ^ gRT BRBT: Raj^R ^BR BT ^toTR 3TRt WTB ^ RRR BBBBT 
3RpRt ^ ^RT BRp fcR 3TT«T t 

i) sftR arPR? RcRTR B nfetBB : RafPR <j^BR ^ ^toTR 3TBP WR B) BtRH 

f^nfT $BR W ^tofR B? RTTaf BT BTEZR Rt RTBTR BT cnBRfTB BB RftBT 

bPbt f^g RrBto artonfr n?r anprfer Rt rtbrb b> Rar ut fjrtb> 
bt«r ft wr b> rrb Bn bbbbt RftBT br br rtbrt t 

T^) ^TcR RftBT Rfj B#*t; <nt^ £f^B mTRB pRft RSTPr ^f^T RTBRB Bt RUB 
3RTB> BSRB RRB $ ^tRR RT XTRTBt foB? B eft RTBRTR BpBT BT /Rifeft 
RpR RmPteT CVfPrnntf B?f ^ SRRfcf ft BB Bt RTBBTT t 

(l9.5) PfRnRR B> BftBR 

£br #btr P Pbbbrr b> Ptr bPbr Bf*t 

fc) ^teTR^TB BtPTnBRt B^t BTBft : PBBBpR /n?RR \ r RRtR Rf 3TBBT 
^tctRpTB 3fPRBfr 3?tR WpTuf B> RTBRB ^ RBp Rnft 3fPtB5TR B 

fcfTUTTPTBRR <3T-q cf fcf cT BTR ^BT| BRR>t' ^Bntn BR cf> f ^ 
3fteR BT BTBT ITT WpRT B>t P># 'MRfeeT R W ^ ^fPf ^t ^TpTef 
t erf^R BR 3R5K ^ cf?f T^FpRf cf> f^t RBRT c^ 5rfcT 

^RTeTT Rpt RM 3ffR PfRfRR ff 3RTpfeT ^ BPtf 

«ft) f^m t^-; PpsqTRR ^ cfB BB R fMef WTcft Bt RTRTT | fvrRT tR PtRBPfef 


"'d^Ri an 



ift) .FtFIFIdlFl F> 3T$TFJR 3T^JJ : RnFTRTF % FT ^toR FTt Pl^iRld 
FT 'SleR FT dt u ldldl t FT 3TfS)F>R FFTF F1?t $V1 I FFtfcfT F? f^nRTF 
F> FTFF f%F ||F FFTTFT 'did'] FTt tjF FR^f cfc fen? dceRdldl t 3?R FR^Td 

srtorfr f?t 3rgFfer ^ ft t£rr ft rtf in frff ^ fffft ff 

FR 'ddxll % 

<at) 3R|FFt FTT *JR Rhdl vjfMi: PlRFRiel t^'jR FT ^teR 3T^ RT’FF'dF RFF 
F> FFFFT RfFt F^t iJFT FR^t F> foTF ^ceRFT^t t art I RfRTF 

3?ftorfr F$t srjrrfcf it /^toR ft rtf r^ff ^ f^tft ff fr 

wrn 11 

I?) iftoR FlF Fif] fR 7 1: FT]!* s^iR FT ^oR PlRdRld RFRF FT RTF FT FUdT 

cFFRTF F^t FvH sfF F £\ FcTTcfT 3 f%RTTT FR^ ftTFTF 
RF^TeT STRTcPT^ F$t ^dl^Hfci FTt TTW | 

ig.qo sqwi F> f%oFR ^ mRuih:- 

f^FF I9c$ 3 cFFTR FF PlRFF ^ FF RtR fRrTF fffi: 

F) F>H FR^ FT RfttFTR FTT Ptci^’l — PieiRiel t^R/^teR PjcHd c£> RRF ^ 
3f^ 3TT^ # TRT IRT ^ °M IM K FR^ FT fM^FT it cff%RT FB FFT t | FReJ FB 
FTF^ RTt FFFFT ittFt FTT pNCM <F1? TRT 5? FT PlFF, FMpIFH, ReFTR FT 
^FJRR FT^FT I eTFT ?RFT fcTq FB f^^tFf] ^T, ^FRR ^T tT-FTRF P RTF F]FT I 
FB ^FcT RF?t FFTTFT ^Idd^e F^ FFFFT FTRt^tI F> leTF #TFT I 

^) FFFFTeTKFl c^ 3TRmFI argrror: RnFFFF F ^/^TcR FTT -R r^ Mf^d 

<^/^tcR ^ FtFT FTeTT I F> 3?teR FFTf^eT F^t WFt | ^ RtFFFF 

F7 FFF f%F IF FFTTFT Ft Ff' ^ FfeT FeF^FT^ft f 3Tt R 
Wi%eT 3Tf^FFfr F^t FFHfeT ^T ^F^/^teR ^ RTF FT FTRTF ^ FFFFT 
F^F FR FFRfT ^ | 



j HW wr SWtfl WW 23 r i 1999,1 fa* 3,i ;t$20l ftZ 

-‘™-* ‘ " “ " _J * *“'"' 

#) org^rtri gn *jr f^n vjtftt:- Pi^rftci £^/3tcR wT Mt>fh cfc wr 

^ WTRT rIrY cfi'r ^?7 RR^ RT? RccRRRff t 3fW R^f^-TcT 

3T$faRft 3T^TfrT ^ <^?/#cR ^ RTR RT RT^R ^ WJT RR 

'd^nl 11 

^) t^/'^R Rte R# rM :- ^ ^/^T?R M>lM R^RJ R) RT^T RT 

RRRT foR cqiRRTR R# R^f 3fk R RcTTc^f *T f%RRT RT^RT, f^lRTR RRtf£ 
TcT 3TT%mfr ^crf^^rfri RTf Br^RR | 

RH 19.19 ^ 3TcTRn 

OpSI RoT (9.19 $ 3TRTRT <^V^toR RT RRRR R^f MRRR RT WIR ^ ^ RRf£ 
TcT arfacmfr r> 77 r RcTTsfi ^fiM Rrrff rMt i f$TR4 rrr> %hr> R*ft 
Rn^it ^eTERt rtt ffam Mt ctrt 3rf^m?rfr mar 5 ^ rift 3fR rt^rr 

cfjj 3TflT^T? ?M McT, Ref RTRoft .R^'f^TR 

3Tf^Tfr RR Mq 3TM R MTRRR?I Mt I RRJ RoT (9.^ R? 3FJRR 

r?t rrrr wcn^fr rTM r?t rtrrt r# ^fr i 

19.93 wj^ yMrfa M sitrtorj sr^ttfb: 

R^ R^RT, ^TeR , MM, RT RR^ MM, sfl^IRd R R T? »Rl 
MM *TT 3FR $ Mft RTTR RT R^tcT 3Tf£fRRtf RT 3FR 

MM r> RRar ^rM i> M MPiMr m r# £ wt rbrtr 

TcT Rterfr RT MM ?RR?r 3FJ>M R ^ 11 

19.93 R*f*m arfSrtm^ wt fofa arf^m 3fR imu:- 

RRR T$GS1 RtftR RTfr R«Tf RT 3TTO7 URTR ^ WTR Rlff& 
tr arf^ Mtt f^wff is annfa 3 #r Mr ^r rw t 
3fr? ^ Mr j* Mffr ^ atM mn ^j?/^pr is uf^nnan^ i 
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19.W 3PftcI 

<£ri £^/^Rr aitoifr ^ fatfa fcRrs st^ st asfRr ssf 
SR RSkTI | | ^ TTPTeTt *T St^ SRT ^ ^TSf^R SRetf S> OT OT 

1>fs oRt i ^ic^i s>t rstTss sst sr srrt tf\ srrftoT ^rt 

faeRR ST P)R>rH ^ 3Rft S^I SR SRST ST RSf^R RtoT?I ST f^S S^T 
3rg#^cT SRST STTftoT ^RT | ili SS f^fs 3T%ff 3fr? Rsfe ^37/^tcR 

*r sfM§R B'rnr, sst3 st rr* sr^ter s>t ftsRTeJR wi rr Rsfe 
Rfteft SS f^r°t^T RT^^RT SR RST Sti ^Tc^ ftsfR f>fs R^i oT R I 

^5 cpT StfeR S RSRTS SS WR 

19o 9<* RSfe ST ^teR ST RRTR ^T ^ ST ^teR fRSRR WR ST 
xJS> ST ST ^fcR £R cSSRTS S> WR ST RR Rf ST RRST SRRft , 
RcTRfr, Sfcrf^lSt S^SlfM tR cRTR ^^5^1 ^RRT STT^PRTRI 

S>1&¥H f%^H R stf%R SRI RRRT I RSfacI Rfassfl ^sfHs ST 
3TTSR S? 3fR ftTR SSTR tflST RS^I STI^Rfs? ST ^ ST ^RR S?I ST SRRT 
S?I Rjf^RT S^ f% ^R 3T$ftJSRT 3 3TRTSRTT RfcR PlMSfad wfe ST 
Sf^cT fR RST t ST ^S>S>cff StftcT frRT RSI I RR% 3RRT S>R SS SR ftST 
$ ST SB £R7 ST ^toR R# RBT I ^ S> RTS f^Rtl BTeTcT ^ S^ 
STT^fST^I ST SffcST 3TTtfT*T^ ST 

Ris^m 3rf^ns5Tfr st ^ st s^srfr s5 rs sstr 

^ S^RTR ST W^TR 3fR ST #cR ST feT? 3S^SS ST 
Rf^R^TR S^fcR antrss # 7ISS ^ sfr f^TST SST STTRTT SStf?P sftlT TJcTFfl 

1 

si 3Tt^r st^Pif^ st ^sf5m ^sf?R ernrM ^ ^r str s fs 

^sf^ssf f%sst 3fR 3Tf$rfassf S^I M ^ ft l im ST 
ip'N^f wSiiRin ST SRSf^S SR^f S^t ^vjII vnn SRT, vITSST I 
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XWMJ WTf, VWtf 23.* 1999, (<nT 3, 1920) 

g — -_i. _—r . r — s ;—xzzz z —- ■ - =-_i. , ,rr-- r j awr-^j — —-. . as — 

M l Runfr cP ftcjaR 7JT f^PPFT:- 

(9oSS ^ ^RtcfrT IPT^T $ 3RJ?TR c^RTR ?t f^Tctf^cT 

f^TT WcfT %. eft mf^rcT 12RT FRPPT ^TeRT ^TReTT t eft 3Tf£- 

FPT?t vRS ^7/^teR efft Uf ^PRR WI3tf ^Ttf^fT tefR efSTT 3PT^r ?R5T 

t 

$ feR mTK ^S?/^cR#7 3Tf£m?t ?t eff^eT cp?'?^ 

11 

190^19 ^ri t^/'^tcR v5fr cztcrtr ^ Prafacr ^>t t ?rePm srftoilt ^ stt^i 
cpT tTTcR *T cR^t TR, PtWrfteT PfRTT RT ?RkTT t I 

(9.Sc ctpj; it% m?t te- ^ <^R/^teR 5 ^ ^#r^fr ^ cT^cr ^ 

^cp W c^Rm ^ $^/^teR ^ ^eff, eft ^Tf FtPTT *TFTt ^RT tFPR eft 
^?/^teR eftt srfSnPTft £RT Pl^lRfel t^TT "W eft | 3fR F3?T 

Rerfer A Pmt $ Tntt Prspm mron s? sfpr % ^ft y#? eft 

£<5?/RgteR ^R RT^ I 

^r'I, Tj^ef n *p*farR*fi ^ fen? £^Rt v zpt TOrrcrftteer: 

i9»s^ *Pt^ *tt ^tcR 3r<Rt arf^er arfSrcprft, ^mff. artier 

tffcTpfM 3ft? cprfxTlfM cppft 3 ^ fcR <£?t eRB RMcTR t 3ft? 
?jfe fWt 1RPR ^ W^W ?^f%eT 3fPm?f fTRT RRTT RTcTT t fa 

fa?# fat? ?rr b# v5fp% ^ 3 #? ?n 3fa? $ gt Pr#f, b##*M 

3#fa#t gt 3RJ?TR cR 3 cpT RT5T Bt W t eft ^ $&l ^ ^tcR ^ft 
ff^R ?t ^t cfcp cpT BWr Hpft ?T? efiRf ’^TT FR# W eft 

JRT ^t Bt | 

19.^0 tz mnv ftem ¥t «mRtt w Bt^T 

?rf^ f^?ft ^t ftRft f^ref^r ^ 

3Tf®WTfr f^TeRFf *PR^ ^7 ipf Q? 3 HW ip? ?FP# 11 

i9.?s f*m w.c ^ 3TijR ?rft vr Rrwr gan t ^ ^wf^rn 


9—430 Or/98 
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ffrt ciicjvH \ij( Rft rtrf rtc^rf frr?t % rrt3 ff^t r?tf rt Rrf^R 

FRT RT FR chW u l1 Ft fuHR> RRFT R¥ PieiRla ^OT t, Tjpf RF ^TTT t, Rfe 

Ftf $^/^tcR r?tf in RTf^R rb frr $ 3tf? ^nrr r£t rfft I rt fr 

c ERufi R>t Tjrjf RFRT I, eft FRfe Ff^lRFft FFR> 3# 

TFTRt Rt crf%TcT RF FFcTT I | 

19.33 wtr ft ufcm^i 

RRR RTF (l9.c;) R> RFR d|c|^|i| RR FTFR FR RF FT$t R^RT FR FF ^SR ^F M 

r$T frt r#t in tjFT wf R^t rfft faFRT FRfcra f^rr^t ^pftrr rt 
^FRR R?f 3JRRT FT RR ( M Rft F^R Rfrft FT^T Rft ^JRF RFcTT efr ^JRfcTRT ^ 
f^jTT 3TTRRRF FR^f F& FRf^TR 3TTf^lRF?nfl' RTF FJRFTR ^R: 3JF RF^T Rt 
R$t SPJRfcT R f^TcT FTR | 

^FR RT ^tcR R RFRt S"R RRT# R IJRRT ^RT I 

19.33 ^FR RT ^teR FRfSTR srfSRRfr RT RT 3FR Rf^fcRTt RI FFR> 

FfSfR^cT 3TT^RF^ R> Ff^TFTft RT RFR> feTR 3Tf£rcJ|cT FT^RF^ Rt 
Fferft Rt FRF 3TTRF RRT^t ^RT RT 3TR^T RFftRTRt FFft RR^R R 
3#RTR RfcTf^TRt R RRfRTf^Rt Rft 3FR FfttcT T#fM FRf^iF 
3Tf^lR)|RRl RT FFRt feTR F%£cT FT^RF^ R* F#RFft Rt FRF ^?T rRrt 3?F 
FR^cT 3TtoTfr Rft 3RFt RTF R% FT?t FFR> feTR 3TRr^F RRF^TF R? 3TR 
TRRft Rft 3TFt RTF f^Ft Ft FTR RFRTeT Rt RFR 3TTRRRRT RT Mf 
RTRet ^ foTR FlR^t RTRT FTRRT Ft ^RT I 

F8 7FTTRT RfTRT I 

19.W FRRR FT F5 F^t ^f^T Ff^FTRt R^t FRTf^T ^RfRT, f^TRT RFTTR RT ^TTFft 
FRfttR 3TfStFT^t STF 3#ef RT tJF FTR WRTR FT FFrT I f^FTFR FT F5 
FRfttR Ff^FTfr STF ePTTRT FT TO 11 
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cm gft RfciUui 

i9^«i TTFfftcr 3 #ff?t Fft wtf Fft arFfft fftf^re FrfftFFftT srR fftRft wtfwft 
fftFF FT 3TfftfftFF 3TT^T^ FT TTFfftcT 3TfftFFft FT TTfftfcT Ft fftRft FTcTTF, 
3TT^TT Rtf^T, fftft^T fft^ftF FT 3?fcFTftFT Fft ^TT F FRft 'JcFfFF 3Tgm7R^)F?i7 
FHTFN FT 3TFFFF eft FFF) ft eTFTF FTT^FTcT F[FtFT Ft) F^T F FSt zfc Ft 

gft fftFffftR ff srfSrFTK I 

fRftN 

19,3$ \’FR?t (3TR) FF^F 3?R f^FFTf^FT FF^FFTT TooTT ( T?^l9 FT 

3T5FR TTFfftcT 3Tf^FF^ F> 3T^FTR 1%# FTFe) 4 fftWTTTF FT F^ 

Fft FTF? FT ^tcR FT) TFfftcT FR FFF>cT t FT 7TF FT Fftft 9ft 3TfftFF7 
TTFTFT FR FRrft t FT 7FFF F ftftFFTTF Fft FTFF VgFfar oTFT FFkT I 3fR 
F? fftft?T ^ WfK\ ft fftr 3NFT?ft FT fttcR Fft fftFT FTTTIF FT 'ftcTTF^t 
FTTF F fufft FIT cftFr TTFift FF ftftt 3frT FTcf FFT f^FlcTF) Fft FFT FT HlF> FR 
TTFrft ft I 

gftfftFR f gF^amT 

I9.3fc fftFffftfttF FtT^FFTT (ft^efFTF) FicFT %^\9 Ft FTFFTFt eft 3TF.TTR 
TTFfftcT FrfftFFfT TTFF FFTF F7 3FTFft MTT FT FT TTFfftcT ft^7 FT fttcR Fft 
TVffttcT FT #F7 Fft TFfftcT FR fftwrfftRT FRft Ft 7TFF ft 3TFft fft^F 
gftfftFR FR \Fft fftFTF, T^F FT FFftfftTT FR TTFrft ft | 


nw mrrn-nv'cCTFD stock txmw ^ »»!«.< mra , 

f^y 

jo ;;-:?i^mu -^ssev 

Managing Ducctoc, 
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v) sfk*?t 
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S^) 
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33) HMlkix 

33) fafaj 
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sob gfNimQ g «mar(* 

SB^B IpT ynPig*ii ^ gfft ft fftqg gT ft F3 gs? m 3T?fgcT *T ft) ft) 

PmfftR jra grift) gn PinPiPad ard ftm. 

V 3 ? 13 <W"Jd gi grPRT S>l , ^'1 gn 3Tft cPM'l'l S>l’jd, SE^ ft afl? $?ft) 

ft ctt^ ?rft) ?iifftP)gT ftftm gi uPrwigyi ft) TirPra ftrft i 
SB^tj anpftg gn 3lft ft gcPlH ft c?P£ gigft) & TTTftgTft 3nj#g| 
w* ftrft ftrft aftgr .sig^grift m m^gyft gn aift ft ft3?-gPg5T5 ?ftfgr 

WTftnr PrPrfts (3rf t^fr ^) gn PPm* ftrft gr ?mjfftgT ?nr ft anftiwift 
ft Prtr?rg> ft ftftft mRgilftq. tt^ argm — ggin gr? gftrn fft>? grift ft i 
sbijb ^g~P(i(*ij gn aift ft gnrft) ft ng— PtqH oft g^Hiq ft <hi*^ ft afl? gfft 
■ftgft epgsir ftftd g gft <ft f^rft ft utwr ft) gnPnn ft oft arjftfr gn 
Prim g Pmm ftm gr?rft fti gnrft) ft mPm Rrg^R^M g>P£ge 
(5 4 ^ft¥H) Ejgc, ft uiqtiifti aft? ggft di?ri gft Prgftf Pwgfftcftvg 
fts nwraPn ftft affar ftf^gT - gge, iw gen yrerft cm gft Prgft) ft 
3Fj?n? ftifti 

sb& gnsgr m mg? gn arft ft gn igfftT fftraft Prftgr g? 3ft? fftmft 

?mft ft jj-s? gT fttoR fftft) ft) fttft iftm PrgyReft gft uftg gr ftg gn 
arjgg gfftgj gr?cTT ft in yuft TrftffteT gft^ gnn g>?rii ft i 
•R9 gnift) gn are) ft ftef? grftgsrn ?ft)g> EgRTtftof arfar §figi terfftftrs forft 

3TT^Tt^ gT 3TT^ftftmd ft WT ft ft) yPrlfftld fftnn gm ft 3ft? geftm 

ft fftrft #g ?r?gg? gT PrggR^ruT tig?^^ gftft srtgr ft 

pgyReftoi gft-$ge?i (Vferm) ^ gft mr « eft cm mrm ftt 
ft i ?Tftt gRgrft amr-gge? gr? giftg gft gnftt fti 
^utjTjcj ^g?ftER m g?ftirflg Frag gn ara} ft ggftgfrg fim aft gngftr 3rgft 

ggftcfTcT gngfgrg ft ?fftfft?r qRqi gr gpftgr? gg^rft'vft ft ?grfftcT gRgr gT 
grfttgr? ?ggftoi argft gftf ?enfftrr wit gan g^tnftn erg Tjon^r, ^Tnj##gr 

aft? arlfti^g igRd fftr?Tgft gngfti ft Prijgg fftnn girfftnr ?Tft I tjg gnftgfttg 

m?r w gnft gRfti 

s^q #ct? gn ar^ ft Pnrftr. ggpmftr g arfftPrgftr ^ ar^?n? gftrftt ft ^Pt? 
ift ?rg ft fftnftt cglftg gn gft?r i (agnsgr : gnrftt ft ggftciHT gn 
Tjg> ft arfftgr gft ftr ?rgr?n ft, nft fti ftft gT?r ?m ?m g? PiRm 
fftnn ggr ftri ftPR gft grgftt ft ?rg?g ft ?rg ft gft^ arfft^r? gftt 

ftmr i ftlm? ft Prg gnrfti gn ?rg?g ftm angygg. gftt ft) 

?g Pmfti, ygPnfti g arfftPrgfti ft fftrg ?ftft, ftg-ftn g ar^gftf gn 
Tjgr ft) 3rft ftftn g?rft ?)gft gn ftgftr 3ft? n ft) i ftpfi giRgTfftgr 
*i«l'i gn ggftr 3rgpoggd gr? ft)dT ft i 

s^o ft3?-grftgc^ nTft^ fftm gr 3nftft)i7?TftTT gn arft ft anftrrfrft P rgij R cf ) ^ 
ft fti ft ft ^T, g PiqcN ft Pnj ?&ttP)ct 3TRrRg> ftgfttrn g 

arg ^gpgift 3ft? ang ?rft) ninft ft) gfftnm ?g?rg gT angrRggr ft) gr 
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Enw—W 


5^i, itoRt qRilqNl q 3TO TOrfafi ^1 ?t 3fR 

qrodi qn<T ■hhTmn q^RRtarl ikt £to!. ^r?Rl. qqitqTfr afR 3qq 

wfm cFrTT3tf ^ aTT^RT^ ^ gf4tTT3Tt ^ f^TOT 4r4 qRq TOR* qt foq 
7«nftq gftqrart qq 4t unicRi Ii ?^3R qq are} t qs arqqqft Rrqqq, 
q^yRd qr *mr qrt PHiftd £t xn q£i. ait an^q^ q?r arftgqr 
g4t q? #qt 45 fcrq ^<^ci q4f qfrigfcr qT aro uro arRt qR, qr 
I4q>q yyd yim arerqT <41<£ci qR | 

qTxfc ^tro cfrr are} % ftftise qfctgfci qi qfcpjfcmt 4 qrxfc *rf45q qqrj 
TfcncR cPT^t 4> fcTq 3TT^q?T^ tR rj^SR Tf| ^tcR 4,' TOT t} qaftXfRT | 
(snxSUT : 5594} 1TRT yufl^a 9T4fe 4qR} 99 qqq 4t 3Tfst95 q4 ifrqrd] 
t?, vfft 4t^ gKl R99 qqq q? <99 Rhqi aqq |) 

W? ^Rq . wft 99 TRW 9T qqaq qqar^ar 99 are} afR q r gte l ' fl 
WH TO 9 RT^RTfr argqirq $ TR9T59f«R afR 45 4 XfrqRq 

t aft 397 tot 4 <41 f n f%q qq gt ait amsfan siitoto q5t etrt ^ (4t) 
4 viRknRsid 45 fctq qqr4t q5t 3nRtf4t 4 iiViqn 44i aret xjfc^f^ra 
<44t yRniqiart 99 3Tqc?-9qer to ayqVi f^Ri 99T &1 
rim 9(44 99 are} ^ ^eRs? q^tqj 11 

anqfogfM q5t arfafq are} t ^r q1cr «^c i 4 i q?t ^ qfi 

, *TT?d 45 f4R?t 4t Hl"Mdl UF?! "fefqi ^cRT^vri Xjft 3?T^RT^ q?t 3Tf4^d 

qq ^ffr4 qRr4 ^ feF? x[4t ^cT ?t qq 1 

V% qrllqR -qq are} t q^ xzrf4<T fM qqrft q5 f^R}. dqP i qM l q atfitftqqt 
45 qpq ^qqq to. q* <qq^ arfStqqft srt ^ft 4 qafr^qr f4qq anq i 
w w qpftqK ^ifqi qqq^ar qT 41^ <k qw^jai qi WRq qq^Ntar qq 

are} § 'HRTi qq qq? qrTOTi SfRT ^dq? qqroftar ait arfSrqqft ^TTT 

"'flqq 'dqq q^ PiqtRq tr}} arg^qq Rrqqt, vjqRrqqt q arletRrqqt ^ 

3F3TOT ?cR—q4tqe^ "F^fqr qqq^faj atfq? ^Rfeii | q? qrq^q ^ ^q 

^r a4tfRT 5ti t xM qRqyqii} 3TTO-qqar to wfrq q5t an ^rqqtt ti 
'Riq yf4R« qq are} stm qqgg q?f etrt <r<iq ^ argqR 'r?jt arnt qran 

'tiq+q'l qq qf4r>w< i 

^ 'rfii'wi atff^vfl qq are} % qqr4t qqgq, ^ cr??r <pq<d4 atfPtRT i 
1^0 Rmqt ^ are} t an^q^ # to-to wq q R?ftfem f4>q ar^r qr4t 
Rmi (amsqr : Rrq4 ^ arrokr qMt qq wttto afk touM 4t arg^q 
aftq ?qqq qqFratar ^ ^rf^qFT q njqwm qeq aro arr^R^q, q x^fSrq 
ftqqt ^t 7t4er 4t 'dRRidd ?tqT i) 

W arfirRtqq qq are} $ anfq^ ^ qcHiq ^ ^ng arfaftqq afR qf^ 

3RWT <iq>d q ^ ^fr q 1 ^, qq^q?Rt ^rftRt qi 3RT ^tqf^RT atf^qqft 
ITRT an^rftqRqqr ^ ^rqraFr ^ f&q xpm - to qq ftvffar q arRt 
t^q qq sroqq Rraq, aiWT? ^rffero aro qf&qrt* qRro, Rr^r to. arr^r, 
3T$rcjqqrtf q arfetRrqq ’ft anqtti RrqgR^tar ^t^qg^r ^'y^rrn) qqe 


f 
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q^f; eTS-fT cT^cT ^ Plddl "3 Rl^yRc?|\Jl ^ <t'i -i affa5 

ffejT 1?^, HW cf cTFcr or^f pFwt $ flFRFft Sf^fFR SW I 

^FT WHIMH stR^t m JReTT4 ! cpfifo atPrf’FR 3TeJ 

j? cf>L|4l cf, 3tf£)PlilH vjft cj^HN ff ^ afR if ft 'tK’f aRTSfl 'dcfid *T 
t eft tfri, cbi4cpi'fl ^tPrfct *n 3 rt Tfsrffercr arfemnft irt a#tftRFRr 

cj, titllrH fePJ ■fFT’t *R \jfeedRacl 3 'jll'Jl fcpTJ TJtT cqcRTrn 

I^RR, 3TTER FflcTT cTSJT 3Rt yRh^ltJ, Ptt?m, 3TT^7I, 3tf?Rj^m 3 

atlStPm ^ arn^i t fefgR€fat q^ m\ 

cTScf iRt PRFtt 3 f^fgf^RT i? W^ft^t ^ ?f^TT q^? cf g’FTJfr 

dsn «Pt Rrinft ^ hih>m 1 *1! ar^ttK ?V11 

maiftm atfSra^rft f>t at®} t 3 tt^h^ ^ ^ptfi ^hhir Prc>m, w^ferft 
Fftfcr ^ pFpfi. ^mPiajhI. arPrPFrct 3 m^rernft arg^tfcfi g arf^mpfr 
^ erect ^ fep? wt mi ^ ’rf&ci wt ^ 

Frit 1 

<RT tft (3TR) w 3>T 3te} £ Rtcf^cflvjl 7-fif^‘cW (^geTCH) ^ 
afa 5+1^1 ff (Hi^ ctfis? ’ft Ttff^Rj 'H^fitpt ateRT 5*^arf6iPiiiH aft? 

vJ'Hcfi ct¥?f pRH ’ft atT^t l 

<R3« gtfj ^FT 3T«f ^ ftRHgTH ^Rfft 3?t FTHRU ggR | 

’ft’ft ^ 3>T ate} fc Ri<^Rcf|vjt ^g T^HTfhiT ifti affa atfom X^z, q^$ 
3fR RefRR ^T eHP^ ^ ’ft ^rif^Si WlftTR 3JT 5^aff5fRm^ 3fr? 

^Tt^ n?R ^t Rrtm ift atrtnfi 

vr$ M ate} ^ Rt^gMeW ^ ^ 3^ ff^n ^ $ 

?m wtftet RtogR<f)3t ^ xj^frefr^r tii aifa gf^ni 

^(9 7?ft^ ^(Rt^frsr ^t ate} I ’TReT ^T ^5 ^fFH^TR RRt Rt<?gR(f|vH 

(^g^RR) ^ sw qft etrn « ^ ^ hi^ai hto f 
^ref Rra^RSt tfrr ate} $ arr^ ^ ^ atffTfa ^ft ir 
^ ftgRT ep“t< RwgtMi 

^ ^n 3te} ^RT ’TT’fnTR WtefRt TJH WTW vift 

Pt<4*fl, ^T—Pt<t*fi 3 arffcfaRR*f| t^t atg^TR <T>M»fl f} jJ'SY ^ W1 A 
tl ft iiRnmii? ^cH-^2T?t ttmft 11 (amwr ; gMt 

ff ^ ^ 3tf^ ft ttM I, pft Rrwi trfrt 

^T*RT W*T*T ’R wHtl 

1^0 £f*i em ate} I f*R ^ en ft^Ft a ti^tf l VH^ ^ FStr 

?fW ^ f?ix ^1^ FI 'ci^Rtn 3iRjq>|if| am .5 PWfRq Rt«rgR<flv>i 

FF FFTtTT ^t| 

9»|t tftR ftRCT W ate} f ^ <Rft ™ft Fft ft^ft, frrt, trwyt, FFflnrt) 

4 f*rtfW FRTTt F 3FF Fff atl^VH^ tft atfiTfnfT ^ft F? ^ ftftj 
Rrt'gRtfra ^ ^rtim f?>ra fr ^t t ww wft i, ^ 
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qq -cpqRqqq qRcft I ci ?M q?t wun ?t ?ra1tj?f ?jqqr, qeq 

qt^ qT qqafqqff qRlfcI qi f^Ff! 3T-^T ?iqRra 3TRrqqf| q]?T qqft 

3rfSRjcprT3ft, Rr^wrqt, qq?t q ?jqqi qq ^r^rnr qr?eit ft 1 

<R33 ?T?f£q A f&f^T, ei$<-RT$fe7T, fpfarmmir q fcRsRf <£ apq arm WRPT^T 
3TTcT tl 

CR33 .^q? qq aret f qqpft qq £ra qdi 

<R 3 « czjfcfrT a?sl qr^t Wi A cbMPrdl qqf ?rgqq qftqrc qi ?rgqq 

f^RFRT, aifarat $ qqtffrqqq, #?q?feqt w4vjifatt> fMra ?rwfq. 

14#q #wrati *tt fast qi qqrRrqt, qM^pfi q qrqf 3 qjqq; 

fci'T el *tt 1 

<R3$ XTcp qqq 4 * 3faf qTet ?REfi 4 q?rqqq q «g?RR qTPt ?T« 4 i q qq> qqq 

Wf^R #qTI 

R3i9 $q sRgfcral q apqan qRqiftct q ^ qr ?M q?f anqqqqRTT q £r qi 

f*tqq 3 t 4 Rjf^RT q £nq # 1 , ctr ?q sregfM 4 anm q44 wq qi arfW^q 
qq ar 4 qqpft qq^jq, q€.W£, RrqajR^fR q?F$qq?i (^n^irqq) T>qs, CRX3 
qan R?qgR4tqr qq^f#q qf^ afcp ?fem qqq, 3 ^? ?q ?qqi Rfqtft 
qiqjtqq qi g4arfs4Rraq qi q?r<£ qqq q4t fa>?¥t Rrqqqr ailtJfqqql t> apjqrv 
FtqTi 

<R3t nrfijfqci qt^f ^ $qq?r qrrqqf tremqq qfl q^qii 

q^w apj#q qo q* armT? q? ?? ?tth qqpft q?t qnHrqr qrqpq 4 cpp 4? qrq 
artqet q4 Rrgqq Rpm qqqqr qft q 14^(4q qftilM *t 3 #t tfpti 
qqpft qq afcqfl qfrlfeq qqftq #TJ aft? f&Rt <jaft qRR qq STFT q 
3Tfqq BWl 

•PTO 3ftzw ftRft ^qqij'u) qq Trqqq qtf q#q aft? qq f a -P 
?1'J|J||? ^r 4t q#t #TT qT%qi aiKTer qq qq ^r? qqatqq^t qq Btqil 

^ti<it >3 awar qt qq qft a^ qt^ Rtflqq qs^qi, qft arftrqiqq 4tq q4 rfflt. q?4 
aqqar qq q> <fkM q? 'tn4\JiPicp «RT I 

aiojar q?q4t ^ Rraqt, qqRraqt q a4?jRrq4i, ?rr4qift ^ apjedqt ^ 

qq aitoRf q qqqf 3tfrift<w ?fr4 qm ?m ?m q? ?M arr4 qTet 
aiteRt. qqqf qq ar^TTcR qRqr aft? ?ft4 qq q>d«ft cpt RnqqqTi apzrei 
?r4t qqdqrRtqj qiqeft ^r ?Mt qq arfttqqftqi ?^f ^ wf^rPifStqer qsHii 

<R ttjq-wiqq ?RqqT 

Tmitqift $> arg^qt ^ argqdq aft? Rra*ft ^ aqzqq 4> ?i*pct 
4V# q5t ?ft^t qq qMr qt qrq?ff qt zgH qqqsqqq ^ 3T^?n? 

( 1 ) im Pt4?rqj qft ftq qfdf^q i> qq4 ?tqiwq qt Rrq mn ?q^rqrft ^ 
3Ppdqf, qMt * ^qfit q qt q afttPiq^l * ar^qrcm qt f%q qMt 
is qqtfqqff aifJtqtft ftq qmpt aft? q? % qq mm? aft? ftm 
qqq? 4r4 m?t ?m ?m q? ?ft4 qq<J ??t qqq? i arfSrqq^t qq qr?H 
q»? ?tqqTI #| 
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(?) 3thtst git aT-jqfteifr 3 miti git flifaM fa appM gM) fa 

f^Rrpfr, MMfa 3fr? arfafagfa fa argm ai^rer fa arffaw, ?rai 
g gpj M mMi 3T^g 1 ^ 3 , i^E,g iwg spio, 1 ^ 11 . i^sk, 
ip?k ??*?. ato ??fa; 3mrg Mi 

?^ ijuf+ifcHeh fafarngi ste pm ^gg g? ?ftfa gg mfa grrat, gifafat g 
'tffKgifadl git tjtt gfami w«infa<t?Tgj fat ai^qfteifat *i ijfaggfagi ftfamg? 
gg grffag Mt fa gpjg fa cmg, M gfai srmrfai, uistgifl fa apjtM 
famft fa fagfa, uMufa g 3if§famfa git cgp^ g^fa fa fag Ml pm 
gnft fag gg fafam, Mgfaggart, g fMnmfai git ymfa ggnji fm Mr 
Yr fafat gggg git ^g> fa ?fafa ggmfayf gig $41 git gj4 arjgffa fa gi 
Mr pm r?m famr fa mg ffatm fa lyjfggfM Pfamg> fat ffafafar gT 
wrffaci famr gg mg^T $ wmfa tjfaggfayj Rfasim gii pi ygp ?cng 
mrfafa famp ggg^ gg 3iym7 fegr w ?)i 
gm* ggg ffafamm fat 3rgyfaif?r fa p ggg gMt fat ^jmfat agmarcn fa gwr. 
grt ggg y mmT gg Pi mu Tjfagyfagr Pt4mgr pm fam angm 3 ft? 

Tjofggfag? fg^igi fat ar^gf^sfrT fa p gpr wft fa ?jmfa yffam arffayrrfa 
fafa fani affair yfa fap unggr 1 

Pis gpfarfa mffafafa yy gsg p ffagfai fafa pm anfatjM fafaR £fay 
mrM fa Mg? gpra) gfr arpem fa fog Mrggft ^ arg^g) afr? PrM 
gi wigynl ^ ar^w? pi ggp g5t gnM gw ^rrtrM ^ arf^rg) 
faggf, M^rggt g 3T%Prggi A fern w Bt 1 
3 v c, p w*$ g?r ggMrft Mrlcr git gijYgnfi ai-jgYgt afR Prggt ^ argw 
gt^ m ot ^rgg m arsffw g gtug i f fr c g M gngiti 
? u aim 

Pi gt^ S7?T mgg wig p gg^rg ^ ar jwi gg> ^r aifM hjttir ^s ij t 
wr^t tl 

p? Wft ftH fagyRcTivji git ^g git arggRt fJtiM ^wr iri 

gr *rm grgg w oerUs gMi 

P3 RigyR^vii gif^gew ^'g<riTR) gge, i^e, ^ gpr ^ftg git ms g ff i gR i ^ l 
git ^Rcci £ftnr ^t ^frat ^ fag fagr.gn wnm #1 
pw m mrs, fapg-yfan, gms, gr^mrf, a#g?R?, agfa ^ig orM g spy 
gn^t git MStn atfaitftfi sro to ^toi g? ufa-rfara fang gg 

f 1 

5^1 Fratfai gnjsrrf afig affawt m IR^fteg <f tftn # p jri jwyrfa 
afK M ffNT to to p gnff fag mfa gfa fafartl g ggfgffari^ fa 
wgrory Mi M apjfav s ggrorg f*nm ggg ^ fa ggfagfa 
itt M fa apjwi Mi affpro afni gjjjtifa ut IPfafam fa xrt 
'jvgi ?nfat fagiro m rtfam M afa 'ffafar to fa aM Mtg*t 
Ml 
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TOfR 

PiyPR y spy? 

yuquq totor 5<50 ij Ri*)q u^iiq ski yry-ft ysT Ri<ryR<£lvri 

tj^tokke, y <3 toI >. to<t y^r ftroff yan faygftMr vs «fri afar 

R5 <TW afft T3TO& TO?f TO’T y> 3T^?M TO TOR TO y^T 

farofi, TOrftrofr, arfajfRyf tott ^nsS^i'Tl y? ar^cfi .<f> yRR ytfryro yroT 
yy arfayyy Mil 

WW>3 f^TRj M TO TO#R3TlSTTOTft yRR 3> TOT S^?T. TOTTf^T® g^H^I ^ 
3TT^T 3> fcR TOT ^JT y TTftRT dfcr^cl yM I 

«W 3 M to RtrofSTRT ar^yy?! srt yftro yjy«n toto ?tstt arro ^ 

^tttor ^ tot 3 y^?T ETan Tjyry* yR y^?r ayfl yM y> f^R Mi 
y*»y ?r3 

y^TOT totr toT y^?T ^ to to yrc yfcr totr yM $ fort? yr i Mfl 
^ arf^i ^ qf5t?n M yit ijyi tort Mti 
y?W t^ttor anM^ ^ f^Rrot. TOrf^rofr y arfSTfarofi to ar^yicH toHt afry 
M to TOrfSm 3TfSrroft srt tort tor to yrtft f^R to? y yrorapr 
ypry^f, faM, arf^RjtHTart. MyjnTOafr, Myflfyyait y y?r tjtt yMn 
totr toT tor tor to toIM arfsRyft srer wf to tfrroTO? 

yftwr a wfojffi arrft totcw toM Ml 

totr yft arrM^ yst atfftro to yf^3 tototor M Mt faM to 
yyrftm faro yyr Mr totM anfEiro^t bito tor tor to fttrfftn 
amfyrof anroyroail yfi ijyj faro TOrr #i 

totr y?r aM'yyy y ary ftroft ^ tor A tot^r art^TTOlT ffm tor 

tor to ffwff^n yjron y P r TO yrrf^yr yftram ^ Mi 

totr yft yWSm adinM jnyT tor tor to y^ affl^e-a yr 

aroaffftfef ftrfR yr tototo v ’TjtRT y f5Rror anMfflf yftrorera w^A 

Mi 

TOtHm arf*rrotl yr ^ tor srfSnim aTfJrroft st?t fts# M, 

RTTOT. f*RTOT, Mn M 3fr? tfl 3TR 'TtWR TOTOft W^Wf PWlTO 1 ! 

y attf^c h fay totr yrt tjn wM twt ayrow ^ron y yrof ryty u i 
M Mi 
Hi 0 RRlfl 

V**i yffr^ r * 

M amyi. yWUm arftnMi y^i tor tor vt ^ (aro) ?wt 
wli nm wA ftrroft ^ mmmfl h tojto? mn M vwfi f*nm 
^R*» ^ mm Mrtc trtwNDft ^ toM y^i ^ tot <1 
vfoc m xfcm TOrt m wfUrot Mti 
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<^3 ftft zn ftftfter arfSmnff aw zjns ft fcft ftsft ft tihiRct 

ZJT 3TTfft ft left' ? ft ffrqiOl tffefisiil efR % I 

ftft ftfa> z?t ftftfftcr 3Tf£ra>fft ftftci spftr fftfa ft otr m 

fts? ft wt ^ 'ffufTsr? ft fore? fftftl 3T 1 ^4cf) ftf ftft ft 

ZFR Zfqft & I 

arfftr ftf ft^7 ft ^ ft ZTT TftR^TR RIfft ft fft- ft^ 

ztt zrftfftcr arfttoift ski trrt tfrt *r PitjfRci ftRr, zpan ^FfT affa sri 
O' dl ftdi ft’Mii I 

fftftt ftf 3 TFTR CPT ft^? TRT ft HPJ 3 fft fft<*yRc?RT ft 
ftlft «fR 'H'bdl ft I 

4 1 °‘f t,l i, sJ'R ZTftfftcf ftcPjfcTft if 3ft[ft ft <Sl|cl if U^<a ft WJ if Zff 3Rfft 

fiftftf eft aft? ft fttft 3R <-i<*>cii efftef Rftf^tcr srfSRPTft gRf 3Rj®n \jfefferd 
•T ft 3fR 'HqfftcT Sffftjfjft £<N1 TRZJ R*RI *R PlttlRd 'Sflft ft 3pj^q ftl 
ftft SR-WR 3?fft^?T ft 3ft? fftftftcT Tnftsi ft ft ft W? ?R 

fteffteffti ft Hlftti iftR ^T eftiH ft efR yi4)d[ ft I 
<ift? ftf 

'X'R 11 '! $cjft ftf 3 Tfftr^ ft fftzftf, 'JMpfiftl ^ ftftfftzrft 7 R Sf'JTTcR 5 JRR 7 ft<n 
3 fftr TRW ^FRI ^R vjfTft ffttj 7 R 3 ?R ofFJ, ftft Zffft WflftcT ftftfcft ft 
ftiTfeR RRftft. fftftft, ftft^'ffft, RFf ^fUftlftf i? fftftftf ftt ^fT ZffRff 
ftftr I 

< i T R tr 9 anftR^ *R ftft ft fav ^aft arjft anftRf^ ft fftrft. g 

ftftftRlft ft ftft | 

<^3 t&i wf^cT OTfftwft gRT ftro wt q7 ftftfftrr fft^j ^nft gift tmft zn 
Rmft ft ftftftd ftftRmj Tj?f iftfti 

V'Wt, p5? ftf ftfftR gTf^ OTRI T^f sTT^ftFft ftr ftai ftm ftRTft IRfftm 
fftRT W ftRf fft R?%f 3Tfft?TTft 5RT ?m TO W fftftfftr 3TlftRT^ 
3TRTRRmi ftr ^7T fftZff W %| 

i'S'i ftf snftf 'WH ft ftftf ifftft^ftr ftftgjft 5RT ■ff T RI RRU tR aftfftcl 
^FTT ^ fftTO^lfcR Ufft^m vRRW ^RTif ftft | 
l i. U '? 13 '9 ftf RftfftcT 3jf?ftiTft JRT RRZI RRZJ ^R ftft Tf^ ftf^ftcRJ ZIT 

3Rfaftf%1ftZ5 ZJT RT3TRW <i^dl ^ f^q'Ji'l 3fftlRT^ ftf vf-feW ZPTfft 

ftftl 

<1?RTA9 Rftftff ftftwft RT WT tWi ft 3R 3ffiftjfft gift fftft ftft, ajM? fftRR, 
ftzjTftfft 3?R ZfT 3RT ftftftcf RPTft ft feft fftfftRT fftff5PT ^ ftfffte ft 
fcfft ftS? ftf TJJ7T ^gft'l 7WT 3nq?q<T) ^11 *f fftwi ftffT ftm | 


109 







uTOr m wi*, (tw $, 1020 ) 


f,v 3feR 

£,**} MMfll if} Tift 

sfj^ to tor m an^itr ^ ^fror aftR r^tot} if} 
ftsrfftd IttlTI $ 1RRT IFT^S !?5R 1 1 
^V)uq if} Rf&T IT TOf 3iitf'tl)?Hk 1 ,l t1 ^ If TOT if H^?l if IR ■'1^1 

#1 

$UR>3 R 17 clPi BfftlTefl TRIdd IFfcftfal Ul ^teR 7?} TOJltTOT 1RR 

t^rt aft7 TRsff arfftnft itttt tor tor 17 itt 3} if} ^nAiicfl h^ti 
atinMiRiaT} ift , jn ft 7 !! t 

TJTOff} (3TT7) qil'^l aft? 7RT^> TOR fftapft 1 +1^1 IFJfF TOT TJTO& flcn 

f^nft it if f^reitf^T a j iTT vwv iiaft ift tj^t irit #n aft* t}$i A TftR^TH 
utott tfrmt 

am^RT^ 5T7T TOR TOR 17 7?} vSTT^T Heft llfatni WIT TOT 

aw irrt tr} iff tjtt irrti 

3«*r^ Twfftn arf^tqynft an^r^ if} arriRiRTaft ift arjror tor Trrif 4 tor 

TOR 17 TflftTOT iffy MCMi qRqcf'i 1R 7T1RT §1, 

£,^1*^ ftfilft TTWI'I'd f^t^TTlf} ift ■ileR ^ TOT if 0>I*1 IR*! if} 3l^Hl?) i(£1 

Mil 

M if} Ttfztfft ^ ar^TOR 3 tt£jtt 3 3rrotf if} 15 ft «W} vtfwiRsra w^iti 

£, n 7 Tfuf^'m 

ifi^ u tot£r arffturft ?7Rft (am) ifjh i mr$ run Rm»jf tot ^nft 
i 'dW tori famfl $ ar^TR tor tor i* m? fftroft, vjmPr*i1 
i arfSrftroft ^ Wfttt hurt if a^ror aSfroR^f ift ifftise i 7fuR7R iRft 

if fev &tft yn f! 

«fr3 it TOrffip arfespR} s* £f$n tsp^ # for; ^ro?} ^ ^r^tot to#ct. 
^fTf^STT^TOT 3Frf^ ^ fcT\' TOT^?3T 1 dlcf^Tcl 1R TOTi^ ^ I «i)4 

^teR TO1 if Pl<jcw IR^t If fcP? f^Rff 3TT^1T !>} 3PI^f Pl«1^ ^ 

3TPJ? m TOIT'IW TOP?} f| 

V 3 ^ l»y ^ TOT it dan IK ^R^TH TrTT?} Wt 

^ ft* *4 *n wfigT arft^mfr irt tor tor m RwtRcT if} UTir 

iffft '#rr ^nn tjrt i aw ur ^ktr ^tot ^rti 
ftfiKl iff JW»i i$* n ^}?r ^tt ^ to 7 ^ anfmr^ ifcT'jftR'j if ^ 

1R 7WW1 If I 

^c-tV ^rfl^TIT wI^^Rl^l if atM-} <s(lf) if w^<s ^ TOT if IT 3N^ 

itf qil ift aft? ^ ?f}£ ir ?rrt ^ iftc} 'unRT d arf?TiTrf} srt 3tr®tt 
v3feR3?T ?1 aft? ?flf?fd arRmfl ^RT TOR TOR 1? f^RfftcT TTcft # 
atgror ^ti tfft f?r trtr 3t%kt ?} aft? RRfRd trtI if ar^ror ?} d} 
1? ?1 srift^jftafi if Rife iflR H UR iff 1R RW tl 
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s,^ 

^feRt yft an^rj y* fftinft, ayfftnfti y arfSrfftzpft to w toto stm 
aft? TOPI OTI y? TO?! ftSTJ TPJ 3fR cTFJ, fttft yTot py%r affaTOfi 4 > 
toittot HPTOst, t>Wr, afttRjyyiaft, HiftyftfTOaft y Wtfyft ^ topt ftRni 
3 tt^rt^ y? ?ftyt <ft fe^r ypft to?i anjyft <ft ftroft. ^yfftnftf, 

y 3?j?lfftziftf zft 3FJTOI ftfftl 

$773713 zfrft in ?iyfftcT aifaro^t 5NT tto to y? Prafftw arrftRT^ yft 

3)iqi<ij^inart aft y>H aft form yen *ft tot ftaryyft yjcrfftffty'i 
3 TOiftm yy?ft 3 a$r fth 

$037^ iteR TOifay art^iro^ ?trt ?ppt topi to fftnff^r fft>y anft yr& yyft m 
‘iihcH'I 'ft TOrf^IcT Mlq u ii'? Tjft y^ft 1 

$77371^ ^ft aftfero to yftftyi yypiyy 3 tt^t^ yft ftyi ntm fftRift of 

yyiftin fftnn am ^mr ^t^fSjrr affaroft e<rt to to ffttflftfl anfror^ 
yft anronronafi yft tjrt fftpn pm fti 

$77^0$ ^TcR yft aryft to ^ to ft ?iyfSly arffttnrft srt topi ?ppi to aiftfSni 
?jfpn y fftzmrofcPB yfacim BycTOr TOrft sffti 

$77$^ 3 teR yft Rfftfei arftroft sri to to to yfift *nf aftf^fes pt 
apranftfes facftu in nmk*w> ?jtott y fftaro an^'trft yft torto TOift 
Btftl 

^^9 Rmtftrr aifaroft zn anfro^ 4> apy arf^iroft gm f%?tf ftfrft, amro, fftyro, 
eKfllftlfft aft? 3IPT mfftcf PRcft zft fen? fftftycT fft^taRi y affffe <£ 
fcP? ^tcR yft 'jtt pgifty gen adiiwfi ?jeht y pp^toi ftgT b^jti 

w™ arfftPiiiH 

is 11 ? wfti in <ni4<t>iw RffftfrT in Rryfft^r arfftyn^t an^ftfynyRT yft «t>i4y u iicft y 
ftwR 4> felt? ?rcn RKRift, y ^terft nnftt 4> fftyy ift 

TOPT RFPT y? aftSjfftzR Iftyff^cT TO ?ppft ft I 

19^? m gyiftiR w’ 3 '! yft hiimtott ^ yfcic^H y ftr yr pftHm aftferroft 
?ppt ?m y? ar?r iRaft 4 * pt«? ?ne? fft*y ^ to ft ft^r aftftfftiry fftt 
"rfftcF TO RTgjft ft : 

19^ 3nfty?Tft 1%ygfft€rar yft apff-^iR^ m yfcpjfftift 4> RryiftRi <£ ftry 
*im4'd, yyft, yfftpnft ?Rft y aRroft nft ^jrt topt i 
anfy?^ ftr^R^tar yft 3#y>rffty5 ijftt y? pyiftyi gem RPiftyr 4> fftnj 
fyzjroft gRi fty yft?f 

0^3 yyfM 4> apajpT \i\ aft? e <ft ar^?TR w«\ ^s?f aft? ^pRt 4> yft?r 
eft fenj hh 4« ^ yf^nr? 1 

*iieftc ftyrft 4> in- ft <T7i*i> yRft ^ fonj ypprs y yfftpuy l 

(977^ r^pf ^ yftyi fftpj anft yT^t ?ftyt, ^5?t y ^Tcpft ^ 4ty any?ft m 
^'S'ft, ^toR 1 ! y vi'ieft mByft ^ afiM'y yft ypf, ^>s4 ^ arry?ft ar^ytft 7ft 
yyif fftiyiary. ?ppt, yro? y Tpyfrri 
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U^E, OTI WTO tR qfRl $ WTta an JPTR, vjJRT, TOftfa, FWT 3ITO 

ftw aft FiaFift, ^^Rf, tfreRt a arfttaRt mn an ftnaft aftpjf?rot 

in rfr an&FTj m F^t^a ift a^ in bRt arcft $ 5 m a#?^ aft 
3ai 

is^ns #5Ft a 3TcR! srt anRt nsaft $ eft nrRr afro aeiieft aft ara i 

ISTJQ 1 J 19 M TO a? 3 FT *taa«f a tjnft anfafiTT cWT 3 TTO HHkjjfl an fJcRfsI 

fam vjiHI aan? y^'ii £>sFt a •i’ld'tl ^ fen? ana«^<p l> l 
urw anfo rr j an RRtann fwt anarom an$r nrRr aTet aim-difii* fount a ant 
tr Fifftro an natfni 

1911^^0 wnrat. ^-sf! 3 fR -iteRl ?trt uRt *ft aa> From ^ 11 ^ cRsn un^ft a arro 
qwirJrajf an argiann fttcsf £[ TjFTFft (anF) 3 a nwft ?tf?t fowft ft*tt 
M anwj, a nwft ttw ftnnf af ton? anaainp fta>ft$ an Fwftyi Btnn 
isr^si Run nrrat a afro aFroftaft an foftann a afffoai 

tjar in fonnt, gaPtipft, afR arfaftnnt a®n arrow Fiffe?n 3> toter a> 
fin? wnn/f^anTR' Fiffta n^, ^fhht a ana nf^nnt an to to 
m foafror a nnTn ftoi nfo gn: a gn: Flavin tfr rft nRnft fen? 

vjfielf&lrf MM'aS | 

19^3 ftRft ’ft writ, &sf, FStcR *ft f^r ar^mwnwp nf^ai^/amti 

i<rwh afR ^teRt ^ arm#. &5Ft/3RRt a nnat n*aft $ antf Fftwn 

a? §>? nfipjfinfi ift #<t at fen? ftarnt. ftramrat. anat nun nmta afR 

TORWTT an PlMdRI 

19^^11 nHR«Rn ^ Hiaa^, ?i^ a ana^aai’flii? 1 

f^ara? ■Fjwn nf? Frfitfi ^nft ski wiPto ans (<ast) ^ < 1^6 an aaan, 
mvrna a 1 

(9 i r w< H 9 ^iffat PiacM a aeflaR'i ^ fen? t TFK3 a wfS>aifJ afR ctefl^Ra pi^fh 
aft amfaRRft aT aR^ttftiTef ^faT3fr a fMfrrefM af^FT ana arawn 
i9^<te nnftaR F^fa? i?aa^aff, a 3teRf at f^r^tr m t^r^tfr arRt 
at fen? nrwrs, MfJhartf, wf a 3naaa^rrfji 
3rga«Tt,#at m ^ aa ?Rr ^ aR u im wtot ar ana^Raai R«af?i at 
fen? nraa^s a ufJhaiQ 1 

i9”Wo an^fftWFF Tnaieft a? ijert an irtr a aVniJ 1 

i 9 ^T aefiaRa wrat m Frawt at aeftaRa aff at^ia t ^ RRt«nn a«n art a? 

afaci wr^T bft af 6 at uraFTra Pmat afR '3WFRRfstn arraR Fif^cn an 

5RTR I 

frF at, a iteRt srt an^iftwra aft ^a nfRr, 1%wa wrata aaR, 

arar, aifvSfa a 3na aftrat im wra to a? ftafro asn #at aft aeflRa 

an aana a ft c Fat, ^^t afR iteRt ^ %a an^ aret 3aa aaRt 

aft aRar 1 
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VHc^ 41, £^?T 3ft? ^tcRt eft feR? '[Kcfl RRg eftt PlMdM eTT?T 'gPlf^qd RR 
P rT cf l H ft> foK? ^TFP^S. qfifrqrft. ^Tcf. 3ft? 3HdVflf*l>c1l^ I 
IS^U^ qftqq OTTeft qT fen? fftf^Fl- MR eft HiPHh ciaTT' ?M?qt, £s?t 

3ft? q? ?Rq ?m q? 3n^w4 ^ ^ fftnj uiTft qiet 3R 

rr-rT R qfrtqefr qfteTT^ cp?ft eft feR? RPT^S, uffpint? q 3 ?iqsfqq>drtf I 
6|'|<^ gT?l fftfif'dd Rbqi \Hift RTeTT qfti? ftt 3p?f qiHHl I 
19^3 ^ri Ml 5 T?r ?n fftftqft f%?ft ^ fftqqq qft ?r?ftPm qftqfifa, 

rrttrt qT 'dPftfcfd qrftqr i 
is 13 3 q^q?^ q? ?ftft 

3q^q?T^ qftpjfftqf ft ?ftqt qn unwriij ?wt 3rrt?ftqqq?T ^ft fappq qr^sT 
?ft fen? Rfftfftq arPtqqft gr?T ?rqq ?m q? fftqffftci fftnj 3rg?7R sTqri 

qft^ qi ?iftf&q 37%Rff f?ftftt T3TTO ftq ?qq?TTq RfR ?m UcR qT iMcT 
?Rf5ft ll 

19 10 ? 3mfq?r$ f^r?eq q? ?ftqf eft fftn? Tqq?qq rr fcq ?Prtt? q qft 
ut^j qr? ??ftt f^q sVii i sRqqT ?T*qftfa srf^epi'ft swi fft u ffei R^ri qqr 
tfti 

IS 10 ?^ ?Mf5|q srf&qqfr "efteT^? qft fftn? tjf^cftt qft ?jftt tftfftq TO RTTOTT $1 

wffftq 3rfftwft ?wr ?mq q? ?q qwnftt $ srjw? 3mf?ftqq st?t fftffcra 

tgf^dftt ft t qft qqeT qT 7!pf TO ?TTOTT ft1 q? qjl5 ftftq qq?^ 

?f PfF# qqf TORT ftpR ^(t^qt ?ft 3TeflqT %?ft ftt fft*T TOR TOT TO 

qm fi 

19 ^ qqqm *ft ?tjh ftq qq ?ft qTrojq 3#fttqqq?f ?ftqR qr fotft 
3 fr jft nrtRqq tft f^ ?5*rr ?i ??qim t wirtf, ifti 

qT q»qf2TRT arfSfqnff q* Mq $ qT 3fTn?q«n RTR^t i 
Jftn OTTeft 

(s B 3 atftf? Rfqrfem, qftc Rtnif^m (qnffe ftqitf) FT^flr* qr tfft^ am tytfr 
qft 3ntfttw?q wr to q? ffepq iflq qpqtft $ ftftv Plfl^n qrif i 
W^'’ ivft q ^fprft ?ft tffq ?ftft fttf%qr qT q^pTf ftmqqf qr fortf 

ftt arq w 'ft oft qffltoi wfSmff qqq qrqq q? fftflmn qrtf 'ft jmTflftr 
^t RTPift #! 

w u 9 w ? wq UlOiy, TTWlff qT 'Hflffn anqqrrrf fflRT WW^IWTVI qftTJ^w (T'ypifri) 
m q ftqftt twi TWf wjn ftfl M it wjqnr ?m qr ? M t rr 
ftrrtf amr anw? ftf iwiftn wft #i 
?ftft 

u««wt «t*wrff to to ^ qffRjfWf vi 'trw^i to wuft t ftn qr 

#ft Iff iWq ft fft qqfftqftt ? wWftqftt t mwftt * TOJTO 
qq Wffw Iftf Wftft ft I 
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iw»? qoflqftq q Pmen argqcr qft t%r% wi ™ q? qq%r 3#q>rft 

5NT qf^e qT 3T^TcT farm ?wtt l 

19^ qqftcT 3Tf2r^Tfr TRq TO IT? f%?ft PTfcPjfcT qjt ^ qT 

$??f TRPT? wRlci qT eTET '(lyirl § | 

IS^y qq^JcT arfSrqqfr 3R% f>fq 3> 3TTSTR q? 3TR?R qW^ft 3 qf^S 

qq 3TfSr^>?T <Jv? 'flcfx'l £ I 

is^y^s ?q g'qPliwf g sjftrftzmf £fcrq 3TWT?ft wi a?a} qjqq, q> amm 

3TJ°f MTO, qf^oqm ^ foR qq qi 3TO^T ^ SRR 1 ^ qq tfnt | ?%rfrT 

qT ?JT f<WcM qT ST-q ?T?cRT qT f\TRq?T Rl^RtTl ?<fl<£ci 

Tjf'ft qrq?T % qq RiMeM q ?TqT?Tt£R aTTlj^fRrqqqTT gm 1 %qT uTTiRTt I 
wwd. q? 'HhrtTer, ?tR?r fefemfr ?n qqf?m arf&qqft srt 

TO TO *R vjfwTRsRT ?TT tfcflK ?f> 3 RZT q* for? Bt TOFct t| 
(9^5 TOrfocf srffrmft wm ?m q? Rrq^fM ?n ql focR- ?m q> ftrq 
q? Rrft’Ejcr qR wRm afR qfi ?qf ^ erf gq q? qj?s qr? 
RT^FicPr tl 

iww totRct qffrfqf! tpto to q? Tmftf^m. *R-?rqRfif£rd, ferffad^ tr 

fMrfrdff rfrf cfen ot^rt^ q? argqcr rfrrf rf Tfrf $ for? arrfrfqq 

«PTI TfcPct # I 

cW TRRTrfqT 5RT fa^T M qft frflguft £ %rf qq>R £ qqeT qT qjj^ 
rfrf qft 3 T 3 *Tf?T qtft T?f ufT TTqrft I 
?rf^3 qirfTH q? TffcT 

c m i, TH^ $ wq qr ^rq51 3?R ?M ^t ^s?t 3fR q>t TTTSgi'r q>t 

3 TT^?^tXTqiT^ vi^ffqR \j<H|qVvT qq q^HR TOT^t 3T5fT Wf «RTPTT 'EfTftq I 
$f^q ^ fe!TJ RTtfTcR 'tTl'* 1 l v» 

TfqfSffl 3?f?l4>l'fl ?Rq TRRT q? 3TT^?tKTORT q? qfrT*j|?T?fi ^ TOR 3 

tfRTq f^rfRq q qR^r Rwqq ^rqqql, q ; #RRt ^ a^qr ^ q 
?pqqi bVii i 

Trqr?R ^fRnaff <t 3 Rq <jRjft ^ ^ rtf £ fMt qq TRI^T tft wqq 

t 1 

q^w^R arym ^rn f^ q ^ q tffertf > ftrq arr^rfh^T q^ 

qRq| 3M7qq5 ?Rtt I 

qf^ anqfqip wrr W? ?fr Iffcft q a^fqr? ^ is a R?R qff q¥t*TT, 

d^qy qrthr qffe/ q Wt q ?jfr^t qn^ qr# qf^rW^rat qft ^rtr trwt, 
c^ls^ ^ffr afR 3ft^R ^^^qyftqqTfH^ffq 3RR qff tfTqrt?, 
a^r qnr^ qft qR?q ^ f%H q^r wqn <f ?qr^ 517 
wqqi ^qTTPT q^t JPqftfl qR, 

Jr? qr q ITftpjJtf h aRjqfl Jq qjqwq qq f^qqq, 

tfwq wR qq f*Rfq fowq D^||i, yH^'lWTlf 


r«n«r —*7 




wr-ivj 
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^ ’JyT TRTT£R, ft-RcR cPT RRR TTcvTCsf 3 <^l 4 ^WeH TTlRtcT £1 
RRr f^fcra^ 4t ftn? tfRr 

t u c f4?R f&fefcRt c£ f?TT[ ^ cTaJ yf^'ks f^TT v5TT TRkTT £ W Ufd*jJcl4i 
cpt tjijRrr, ?Rrr, ^4t%p^T, tjRcf#T TTt fSrRrntj ft fcR 

if^T! "^RTT ft TJT 'TR TTfcRjfcRl cpt ^H, HPTPfT, 41'1'H, ^TT 

g| $ri R 4t feR ^RR RtRT ^ ^ 5T W HfcPjfrRt cRt fct^TT JRcf 

cfRHf ft ^TT uR apprsj dfff ril'ft<a $ 4t^f R41 3TRy ITfrPjfcrat «lft 
fef^Rt RtRlt ®RT ^PRR $ ^ 4t RT W> TRT^ fefeRft i?t 3RRr ft 
^t 3ttfTcp ^ £t ; aft4 TIT 'M«MRTcT ffRI f^t WRT f 

ufR | fTT SJcpK $ TRtt ^ttft ftt ^*H! ^cpci^ui Tpt RtoJRd ^TRf t} 

£ptt I 

^rS 7 ! i!tR 73 Tt dpt ^ ctR 4 atonal *r twpt 

■ fd wRRfft f 3#RrzRt $ 3t^tr 3^ tfRiatr $ srr 3tt^#TR^ 

'R 3PRt ^Tl4 5tf?r«rf^TTT •T fR <icn4 3lel jj^R 3?R ^leR ftt WftRT 

3T3TfSRffl 3TFt Rt Rft^- £f^T tfRiatt A Rfrf^Trr R3r£ ft feR gs^ttl wfS 
TcT 3TfftcpRt 3 <h4- RuJ*e ^ R ^tcR Tpt £f£rf ^tHI3tt $ sdcfitH $ 
feUJ wRld tfr Strict £ 3fR 'Oi«iftTd arf^TORt gRT ?RI 3RPR fit WRT 
wrcr 3 r£ ?ro itf w<h ^nfi 7 £ri 1 
3t^m Rrrt 

cRlo 3PJW ft*RR OTI ,WI *R Wf^m 3tf^OTft ffRI 'dfc^Rjin OTtft ^ .TTTpff 
wrr ^Utt i Tff Huuil ’EnnfJtn th ^?r atR yj ^ fen? 
^RT, RRT^d tprf ^R ^RT all? 3 tfa*&T$t 5 RT TO TTO iR vjfMil TI 

f*RRi ftrn crrii aw irrctt ^ ^rw at^ta ft?RRt A to »fr ^rjt 
fRn % #ttt $ RtiRff viMRuj*fl afR arfSfRRnft 3fR f^ 

7TTt f^TftR TJ?f Tirff is 3T^TR ft | 

tRTftfl ^fhff ggftiaH h at^jm ^ ^ ft^r ant^ fl#t 

^fTT ftfTIT OTPfR | 

t*w atrt^ f^gfWlui ^ ^ *t ^r*t ^ antT’ftf ^ M 
Tm R i t pfl Tt arxjfapfl ^ ttftt an^i 

C^ti) WRTt irA llRlfWt Jr? 1 JT #fR 3 t^^V ft«ui 'R FWT 0 R fWt I 
nftnjJWt iff flrftrcfi 

uffiTjfWt, afR wro afR A yram ffr mi 

afR unnft ^ %in uii^n tff wit Wit ir* ?Wflnr arftTOrftifl ito 
f^vtftrr i^t irf ti 

tl^fltn atfl)TOT^f #nt wn w awiiyfl w unft'ti oft f*n, 
tff^w h ft utft ir aroft ftftMt t#i 9t<f f^itft ftf anafirom 
tf ttWid atfNifl ijf ftntu w wrfi t atipi ftftafi I itt »nft 
vtm wtf aftr iti 1111 wifi ftfftn mflhff ft ftij uftfumivui 
fRfti gntff ^fftrr atflrotfi m ftmn witt I ft atjw ftftifi iji 


11-430 01/91 






fefacifl ^ fefafai ^ fa ^ fafafat fa ^fa-ifad 
7FFT ^ 3T^7 ^ f^foTcrfr fait Btfa I 

HFfc 3Tfe fa^, '^HcIH, fae, faffaji fafafat, faffafJ WT ^ IJ^xT «f?l*j[clii1 
fa faoflcfa 3ffa ^ faffg 3 3 Ijfaifa Wl TFR <R TFrfatf 3lf£ 

Fffa) £R 1 PiyfRcl fa ^nxptn 

C ^19 ffalRd fefaclRill ^n T Mc! tefadRiil cT&TT fafafa) ^ WJ 3 ffarrg gi 

Jifafa fareF ^ ^ h , ulfaifa g g^ifa) ^n hwr fa fafagfaif 
^ fafarR 3 fa trmh TFifact fasfaRfai iutt tffi tto far 
gyf>rafa g faSrffarfa fa 3 t^ttn ?tfai 

^ fa gg gri *r gffag Rfa fafa g? ffag rift fafafaRw fagt i 

gfao fang fa TFrfarci wjifii^ fasfafaRR 

<1 (fa TX&F fafa WS ^T ^ fa€ faR ^FTC F 7 ^ 

^ci7 gn 3TTfafa st Tfsn uisi fa «f>i*«icfc fare ffan gnggr i 
(79) W 3fR fa?R 

3 17 fat fa'Sfa fa *FU fa TfT eft -fid fa fa FKj fa gT ileIX gfa ^■i'H fa ’FTJ fa 
§3TT % 7TW ^7T 7FT¥ 7) \jf?l ?gfa fag W ?Tfa fato 7RT RJFJl1?FRR D T 
fa FRrf&RT aFf gg si^fai* 

fat fa^fa gi fat <flclfa 7f] fadX gfa ^>8^ fa *FU fa 'gag fa TWI fatfal 
7RT 'TJlfllW fag fat 3FFT 3FFT Jlfafati fa TFfaf^FT 11 W*«tfa fT^ gsti 
i^q^fgn aFnt?Jw ^ ^ ^ f*iR?r ^ fJrgig $ 3 tt^ ^7 an^ git 

*nf*n?i ftnn wi t wi vfc t\ Rnftrgi ^mi afly f*rgg 

31^7 f%nfi g^ ^ ^ gMT 1 

y^Fi tIi fag ftgftt 

W rfi'ltfaw fgg^ gi rfrttffg fgufift ^ wjjs ffro gigt^y ut^fa'i 

^ m H til hyt ^fan '77# gg 3 TTtg^ ^ fWW grt fMt gfags^, 
^faJi mrft, l^g^flfagi ^fan Tgrn^, attfegw fgnrlt 
gj giy^fis wMui |giii*Jt gi ftntl aw ggfa gng^t 7/1 ntfiyn wgPfa 
gT fagft Wt ggi uiVf w^ggr^t ^ gg gff ^1 ^gflra ggrr ggr <t 
an^lggggi ifr argruig ^ fatft ?frt ii ghhi ^ g^l^g g WHi'fan 
fWht rftti fcflk ggftgffai tit faggm t gWtlm fWt fagfg is fag gi 
ggg^t g j^g gi tfwg gi ant^tggg^ ^ frrtf g ifgrt wttffgggg? 
tM is fag agg^t gi frg i fa^t ^ famg gi grt ^ fag 
agftffgggTi m ’Q^fag f^ri sm^i gfa orr^ti 

nffrjfW 

w w^N gg ti* gi gt tig gi #wt is ng ^ ggg gig^f gfa 
fa# ufar grt gg «fayg t gt atgiHfag nft fa# gfafWt is fag 

ggtggT# g# #*n OTfagtft g wgfag# # tmm gw amm #ti 

fa'g an^frgggn m *s i w OTrfSf^r #^i ^ 

fag '<r# bFii 


ftft ft ftR ft^e! ^ ft cR ft 'TTft ftft I 

T^Rpftp 3TftT ?|vil?d^ ftc!?t 3ft? ft 3 TcTTcTT fftftt 3T^T e^fftr ftt 

ftft ftt gift ^ft HI'-TcTTI 

jR ft;g? qi ftcR SJI^fttT’ft?! ft Pt^lHl ef ^TfSrf^RT^Tl ft 3PJ?TT? TR glR 
ZfT ftcT? jftRtft ?TT2T cfi? •3TT'4 ^ V -H V 'fT *R ftt:? ftgl ef>? ftt I JRT ep?ft ft 
fcR <Mdl it, dl^ ft?TT ftgi ftl TRTFfftr ^Rft did ft?R TsfTcf ft feR ft 

ZTT t|dcp ft <5iid ft fcft ft ft W fd 3rd ST 3ft? ^ftr: dtRdlft ft 7 !! I 

fftrft, vmPujfti 3ft? ^rfSrf^npfr ft 3 fj?tt? ttU 

%vt^ 3T 1 4'dHR*iR?d g? gfftjfftfi ft ?Rf ?frft 3TTftRft eft fddft, "vHptdft g 3Tf£ 

if^RRt ftt ?Tft eft 3T-J?pg gft Rlftt aft? 5 ?T STcpR eft ?Rf ?frft ftt 9Tcft 

g 3ncf?zTcPcft ft 3 t^ri fttt 3 ft? ^ ?fft ?wF^m srfftpTft srt sn^ftw?! 
ft fftgft. sduf^iiHi g srfstfftgft gRT mgr 3iffti>Rt ftt ^?t ^Rft wi gg; 

fftRTT ft^tl ?Tft ?f!<t ffttfft, TJgfftRit g 3Tf?ft^RRt ft 3PJTTR ft^t I 

3 Tl!^HTRT g? gfftjfftft ft m ?ftt 3 TT^RT^ ft fftgft, RgfftRTt cj 3 ^ 

Tfftrft ft 3PJ?TT? gft RH 77 } 3ft? t ??T eft ?TC fttft ftt TTeff g 

3Tig?gg>cTF3Tt cpT T^P f^RTT ft 7 ! 3ft? ft ?ftft 3TT^ftlTPTTRT ft fftgft. 

Tjgfftgft, g srfftffttpft sri ?rftftri srfftcprft eft nigt 3ff&g>7? ft giegr ft; 
3PJTTR ftd I 
frs ftt STRtrftftTcn 

3TT#CJ?T^ g? fftft ?ftft eft ?g Tp?ft cP! 3TlftRT ?fftfftd 3#ggft gRT ?fttfnT 
•Tift fftgl vjfn7 T TT, ftft ?TT TjTPT^P ep? TfeT^f TRgftftfRR PPT IftftftT 3TRftT ?TT 
?ftft ft ??T TPPR gft ^R ft fft?gft efTftft ^TBRPjft Tj^ft 3 ^^ 

??Tft; 3TWET ?fftl ??T Ift-CTfcT ^TT fftrftt 3P?T ^TRR Tjft ?RffftcT sftftrpTft 
ftteP ?T*rft epj fft u l d ?RW TT*Td ^R ?TftfftrT STfftcpft ftft | 

^ 1T 3 TI ? vJ^ffT vJ^RTRT eft clgd fftvftt ?ftft epT ?ET fftnn \jiHI TftgPT ?T«iIftcT 

3TfftgTrft ft fftft? §T?T ?ftTT 3ft? f?f ?Tftq ft fftft?T 3TfftPT W WERP5T(ft 

ft 7 !! 3ft? !J?cT RPJ ft 7 !! | 

?TT ftR? ft ftftfftfft gRT ftU 

ft?? ?n ftR? ftftlftc! 3!fft!PTft ftt ^jft 3Tjftft ft fftfytQ 3Tgfft ft Iftp 7 
3?qft ftftfftfft ft ?ng ft grp! g??ft ft ftTft ^ ft?R ftt fft^r 

?R ?! <!>dl f I 

T5R ftt^ ^3? ?!T ft el? ^5? gT fteR ftt 3Tgft ftrtfftfft ft ?pg ft 

fftftt t4dep ft ?ftft ftfoTT 7 PTyefd cpijdl ft ??T gcp|? ft ftftftfft ftt 
?flft ftt ?JERT Ift^eRtgRtf g £?t? ?TT fteR ftt !3?ft ^e?T g? ftftt ftftt 

f^Rt g? gRTR ft ft<?l fftdl 7 Tm ^ 3lt? fft^eRT eprlf j^-Setl ?IT ftc!? g?T 

gg?R ft ftft ft ?!ft7 ft ^^p gft ^?ft ijeg ftt ?J?HT ftrni 
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Gmm'm afa RnreR 

loxrs ^PT GPmtiRf 3?R feTCRH G^fefcT arftppRl glTI TOPP GRG R Rft 

TtRcT gi sfeviRad ^PRepart, Rmferal, xp^rf^rat gt pfeRnafi gp . GRtm 

<pr 1 ^ qrf^ft gT?T Rppt arn^Ri i g? fewfTO pt to to r 

^gfr, ^feRi, c(( app ^Wif&ci ajc^pt ^ ^p^if^ra, pRraRn. 

«nfcl3TT. ^ptt ppRr cf fMfad'?'i ^Pnafi srt TmmiRT g fertreRf rpr-sp 
ciap tRpft ^ ^trto ^ ^rt^nr?^ gi wfrn 3> fen? i 

Sou? ^pftpRp FT3GI m TO arRprR GI ?G g> fen? ^pfeRT atfeppifl 

IRT ^fafeGcl R^Rfl gRI RpPf RT^tti | cRfrpRp ?TGGJ 3?l ^-jfippi 
5KT W fen? *n? ?M ife fefepRt ^ gfePOT 

g -gTra-R <fe tor srt^ ptcT ^ fefei 

&r£vni <& W? OMiv GTS ^PT feTPcJM zn pft tjj cPR 3TTER cr, 

sqpTR p> aqi4K ^ 3TOR *R GT TORI TO tr TOffec! arftpprfl 

gRT vlfe^lRild fe># aTT*R 'R ?t TOPdl & arfefeilH) 4 GR£ TOT ^ fS 
jR? «Pt ul'd'P'! TOT 45 ^ cl Ricf^RcTl> j 1 fepfl fetarfRd cJJcTRTT fe cfgd fe, 

GTt PefipRn FPTO fe RTSTOT ^ ?t, RmGM fepfcpft cR? cl fepR 

P?t fcRttfl Rlf^Rl 3fR/in RPfel fe 3PJGR Gpfelcl P ^teRt <R 

fefe i afR PcfraR'i ?tgr pfenjferfe fefenrfr ^ afR tfe fe fen? 

^THfl^rfr ^ GFTTRI $ ?N $ f^Rl ^ fexj 

ip ^flb^d'dl ^ ^ cpRT ^iRRT I 
■■RHUflER ^ 

MijluidliJdl 

°i^ ^ 3RITRR $ ^fTWFT SRI ^Tlf^ ^ MV-j R R ?PRT 3?R RPf^R 

TJTO#5ft $ cfcTlifR^l ?PTO RI ^ tr^pG ^ ch^^R ^T FRRT ^ 

fen’ ?r cw rpj; ?Rr rwt tPR ?r cj-cfl-nR-ii tj? 1 ^pt 
^r afR ggRj TOlftRT nrofl ^ TOtifR g Rmen s?[ Rp^ i ^ Ri cH pr^ 
ill 

ww ^ra/GMfer aiteRr ^ bRt a^fi/srNRt i> wttcr. fRm 

g RRRIRI ^ feR -gqRRR, RpTR ^ 3Tf&RrtPT ^RPJRT fvPW WfTffl^R cl 
Rttch -^nflij gt el^RT rr iR an^TRp| ^ ^<jRi| ^tvjr gpri f^pp 

GTTTJTp I 

^/^Rrt arten Rft ^ Rnpfi, GTiRrarfi, ari^iRwql m RrWi 

3f) ai^Wt ^ HcRk') ^ RfiidcpiRitp RihcH, fffrnjfrRfi ^>1 f^fera^t ^ 

^‘idK fefprafl an^?i ^r ^ f^pj «R?iiiR>i 5pJ?r ^ ?t«jt 

MR # ?PTO ^ fai? fefaTR ^ 3T^f8RI, 

^) ‘WkRG 5RTFT 5RT (Rfcf^Rcl^ pp5 TJ^Fl^jvjT ^ ^f) ^ ZIT ^5 fep^T 

ft < R u r w?ifen Vftw fe^fl^ifeitp Rirgh vRtt ( fei^Rtg l ^ t?g 
iri aff^P ?f^rr) to prRr. 


tww— 




1 ) Rf<^R €l xfr Wi cpf ^T ^RsUT RRf Xjxp PlMdl'T ^[ ^lR Rl4<±M #ft 

f^TT W ^r, 

^) F? R PTriH xfc ^RFT XjfRf xnR XTc^Txp xfif R^gR^I xf 3FTf*tf 

XT?f ^cT TROT, 

5 ) nr? deft yR j i xp? xnx^g *r xmR cfTofr xpf ^ Ri^yR^ xf?i xgci 

WSUT, 

cp) (Rl<+yR<ivii xjn IJXrRRt sfft?? ?f^TT) g5t f%XJ XStRt 3tR ^ XfT X^T) 

fcm^T xj>t (n) etrt xj? spxrxfa nf% xR^ £ eft (RregR^txjf xj^ 

«Tl4) gl'il $+1 <Xt 1 3fR R XTXPT?FT: 

z) anprat ^f?r wn g erf xRra 3 eprfnRxT Fran xfc stxt Rtc^r 

RfrOT xmw 3 RT? f^TT XjmrrTT [ 

xkflyRxi Fran x£ im 

SS^T an^XJ^ 3fR XinfldK *ef«|5 XTXRT^fXjT, in ^r?R Xf??|ifRx| g|XJ*| TpJ 

anjfOT xjRif aifecpTft $ Rra^TTj ij Frfl I cfcftxiRv Fran 

cf ^tcRt x^ ^Rr xfrft 3nf^ xfF nrnnRra xet^ <wt afR 

Xpt RfcrXjRcfl ^ XT U("-cl Xprff aR TRT SJcpN 3R XflcRt Xf?t 

fRrf 3njsfti xfr it^st 4 Ri nr X 3 nx£ gro Rj fRrf nf$T <t>i xj^TcTH 

xpn^ R fefXf TRXRft, 3 ^RRt R niHi-Xi xrfRs x£ Wf ij XhIH 

tpRtt 3 ft? tR? Rrf nx* xjRxft Rt 1 j?i xfxrff xft fet\' 3TRr?xPT> ^rff <j>ih 
^RtT I 

aTt^fi^ ^xfcf ^Rxi R Rxj x^ *n arfRp aRfrxi xtvRjRtt xjgf xft wtxrt 
n 3T^7CT Wf 'tfd’dl % I 
^ftuRn BT^fr xm ^iRrxg 

^tirRxT Fr^XFT cTfif^ef n?f nTT^f, ^iRlcX} in xMlxjRil FT^fT 

^ gxjr^r ^Tef f^t 3Ri x^rRxn tit xif?^ xj?r npnRixpcn, RmRtcmi, 
^ftlcIT, ^T^Sef XT Pi’qHCitil «tcilA Rl^| XTTXXI »i^t e? 3fR XTW ^ 
XTcflxjRfT irra^r XPT ^tRT?I llRr^Rfxtt, JRm cTOT XTXTWt. $X3ft XT 

^rcT^r x^ TftJi f^j# am xi^tRxjt qff Worafl ^ "gx^H ^fnvai n^rr 

Ftxni 

5hi^v>'M^ gn xttRi?xt 

TlXJy xf'cTlilR'l Flvj^l STR7 3 Txr^ cpm ^ c^lxH RjXJ \3fT% ^T^R XU g?I Tf^ tfluf 
gn diHR^ 3TT^^ xjt ^ xit ^ 3Tx?i nnRrrfi m xn xfri ^t 

^ ^Ftf nT XTFTTfr XT^reRfXjT ^ f%# xr j^THT ^TT # 

XT? c^Rtl Rrlff MXfiy ^ RxXft 3TXXI QtdRvxl ^ Cl^clcl, 'Mlf*ic<(, MI*1lRl<J)fll, 

RraRfTTcTT X3 ^RTT #T ^ XjRr<|^6 ^ ^ xff ^ TZff^TxfRl ^ 

HtojfcWl ^RFTXfv? g f^tf 3RI sTWRvjT t #T 4 ^ ^TRlcXr XJ?t 

^XITI 
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f^-TV 


'•TPfr^N 3£# k'cfx-rcj'ji 37T dell i|R<I gl^tl #37 33 3(l4dK*7^d 3fl4l 
4l 3W13TRH 3 f#75H 3>T 'JTNdlRled 4 34 'HFfr^R ^dddvd 33 

^ #34 3 Tf #3 31 #pi^ tf 1 <rf/Wr 31 37373 4 3754 

ddR4/3l/3T 34 77731 3T 41 3 ^ yfrnjfrmt 37 T 4^i 4> 377433 33 344 
f443>7f43>N ■I41 ^t^Tf I 

dofliiRd ?t^h RH 5 R 4 # 34 ##34 33f447r 4 3#ri l 

tRW^ ddl^Rd glvid f3 3 3Tf4f433l 4> cT^cT 4^3 5 ^ ^#3 4 771^3 

4r4 3 To 4 7jf4^1M 34 434 43 4#3 34 437 (3 t #3 yf?i*iRi4i 

34 4 ##34 441 4 3334 414 ##34 44 4 #5 £^3 34 #4?f 
43 t) #4 44143 344334 3 34414341 4l 3?3 nfcr^M 34 f%fcT344 

3Fff 3R4 33 3744733 gl37 I 

31^441 33 3733 

SIRS 333737 4> 33J7TR ##34 44 3# 57731 3R4 3# ^■S'sl 3T 4#3 (4 

413 3c7 41 344 773357 3TJ33 3 j 4 3? 3737 vr| [ ^ •* 11 1% 3d?14 3) 553 
(431 4 sidi#, ?3 4>s4 31 41d4 4> 33 t 4 Pid>ed 33553 3R4 3To4 
34441 4 433 4 344333 3 31 ( 33 ! 33114a 3l4 4 t4 3ir4 R7373 ?3T4. 
# 1434 3r 4 37377 4^3 37 4#3 4t hiki 3R4 3f4 4"^ 37 tS1cH 3 (3(4 
3B 333 l4 #lcl34 3R4 37371 ^.•S'i 37 ^TcR 1? c4 37373 3777 &) 4 33 
3367 37533 3R4 37# 3 t41 % 34 Ml *<1 37t 4 4^53 37 vfleK {*737 77377 
33777441 # 33lf4c4, UHlRl^dl, 143(4^771 #3 4tT37 4> 3733 4 

3741 53fR31#dT 4 537! #37 R7537 | 53 33341 4 #337, ^Ml434i 3 
344(43*4 4) 375373 fR 77333 34 FT# 4 #33T 3775311 

3'373«4 34 #3$ 

Wc #3*4 3 34414341 47 77733731 3T 44f4cT 3714334 ST3T ?7T 77333 4 #4#d 
t44 34 #3# 34 7J#3R 314 £43 3T #373 d#3R3 613d ^4 3T?3 
tff4*j|43t 34 14f$73f[ 473 ^ 74 ?37 77333 fef4(341 3R4 3T 34(3334 3 t 4 
3741 3E33ftf 34441 34 373 3lf4o4 4 R?I 3R 441 ^337 (4f4)3^1 443337 
77137 3R4 37ct 4> 7714 ^3733741 3%3T I 

RJT34 # 3^7 4 44# 

Wt. 3c4l3R3 ?7v337 34 1437 33T 373 4377 ?737 733# fc^R 344|RT 4^ 4^7 
^(3R ^ 3Sn4 4 3cll3R3 ?T7337 34 #dl«A 4 14<stl^ 44 3 Tc4 373 37337 
377^537^ 34 3fl3 4 4f^ 3 £3^ 7# 333 4 ?37 77333 3# 

371 \'4( I ?37 77333 33 533H 3R4 31 37*3 34 77f4f*4 ?3T TT^R ^ ^3 
53 ^StfR 34 3737 33 *J*T3TR 31*7577 3775*771 3>1^ 4^ 53 ^l<H3 ^3734 
vPII(4, 'j1«j 4 3T 37l3f“jH fe75 37f4fd d^t 4l*T7 3fl3 37 ^ 371^*31^ 
#4 373337 3T 34^ 37^7 «7f4vT (4>c16ld #34 33*J3 ^ 3T^3TR ?37 77333 
t4 #34 44 4l\Jldl 3R 344 3714333, 33T#33 371 3^# 33^*7T I 


wwJV) ay, tf», fci* 3 , taao) >gt 

KT%TT fot £ R«ZR % ftftraft ? 1 5 T RTH 

33.30 TO SRT $fif, qjqftqf #r 3RT 3R? T^TTl (?^) qtffaflt 

is<. *jt ^Nv 'Jii^n) ait Sis(l, ^ srf^mt, jjRn>r iSIs, 

are 5 RtM qft fefaqfl 5 ft ? trer gqftq«ff ? ajffyPmqlf % arrere qr ymn 

«WH e M. < "'l1 

Mriterc $#*#t $f> aMPunt *r #fW 9>r r^tor ^*ti 
33.33 R#STT ^#T M $jt *fat $St fefa«lO, *fRR ^ PRHR $ #1 3 aqftwff , arfaPmf 
# a^RT TO% # ^RTT $RT *l#J, *JT 3?fa#T IFTOT «fc fa&T 7RT 5RtRf, aTT&ff, 

vnfH’SHioif ^ aTftmfr $ Pnfa % arpTT $rti 

^t 3 *Rlt$T PT RRTI 

33.33 iti R arfawft TOWT^«Nt Rfofa $ OTUTT 3T 'TT%TT fwf ^ 3 ?TR 

ofa 1JT *RT tfl 

^T^RP? * Wfo 

33.33 tm tm tw *Nfar * WWr, antaff, afaqjwraff, * fWf w 

w##r pj3t * wuftw* t ^r*fr qmtff ^ ^cr ^ri 

Wvff aflWTT UTT mWTTff W OTR JTW WffltR TOT W RTwITTl 

33.3 tf fTTOJ, W, 1 ^tRTT atfT , *TRtt^TT ffrf SRT jpft feR^f aTFPfflqi 

it m^i otr TOft sta krtrt arfaProqt 3 Wffor amRf r ^ 



*TT ^ TWRH m WR *TT 5TTT W WT ’TT RrafRtf fo^T 3n% 

FTT H'DK ^> 3PI HN'Mm'I % 3T^(R !fRTI 

w.s** *tt r^rt steift w w t?r % ^ ^r Mr sr f Rr$ ttt«t trt jSIrt 

3 ##T TOFT $ fi>PT TO T$ftl 
Pi^liRd f^r 'FTft t t;t4 

9 W q#?#r fbtt $ 3%yr £ im anft- *nft ttc # #r ^ (f^r 9 ^rt ^ft, feffrrft 
#r snftr stt&t Riwr m to, $3rt tfte, ^ f^m, mmr. t *r sf*t wf am wii^ 
snfftR fRt) t^Rkt stRtRrft cn $tt tot $ 3m ^ *jt toT 3r #r ^fr ttoRkt afftiwfl 

TFFI TPRT TT T-Rift dlRlRtKi, viH^j T*TFT TT *TT 3^$? TfafWTT RftrfR^ qj^l 

*5 

99 .^ srftmft to to tt fa# tot, 1st tit im m z m m \ $ ft rM # fa* 

stt Rwfr^r ^tt faft jtftaflfa *m % q qftiftq# f?t *rtt tot #*tt to oriWi 
to % tor ft ## $ tMtcft * farm * #r tot# an*#, stRf^to#, #r 
RpWf # 3#v to B^r, fa# tt# tjt wii^ui Rrft $ #fa ft, wnf TtaiwF $ #tft 

w^hR*i TOT 5TTT W^TOF Ft, 9#t|R<l FT3TT F5t fTT TOT % fa# ’TiTft *JT TOfafT ft$T 
faj 9TTft ♦ ftftV ft # <JTT TOT FftTTl 

TRntnnr ♦ faq tot 

99.96 ^Nftnr TOT-TOT TT TOT 9TT «^Min falffaT Flftft 9ft ^hR’T TO ^T RTTOT 

ft far nrft frrft' *r farof ^ ^ ^tti 
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3^. *TT MM mSZ 

n.’) <j#rt 'wwi t M ^ £ fM m 'srtatft srt *m <tt Mfto ftM 
£ ar^TT? 3ni#.TRr.?, m Mt ^ tft irfo^raf gsT *kT £ 5 ?, £frr? awr wfair ^ 
'3TT^.tT7T.'3Tlf. , 7T <si{k F M 5KT f^H W^hK % f^RIT '3TT^ 7 TTl 

’n.'j.o ft# Mf Mr tsr/^R/Mtar $ M - crrfor qr MM Mr 

wm % 3*frih ?# w srfM ^r ^ Ml faM fsf^mft M -ft *tt m 

%\ M toft 3 ^ foMM M stf tfr M q*t %pft $ M ofM 

^ ^RRPr M ?t wft cit MM M 5^ MnfM m f*RT ftq 51T Mf 

wm *bt rwt fti M? 

0 ) f^FT (tf) q?t fa) 3 a 3 ft 1 ft 3 WRR h 

(3T) fMtfM ®T mf.tft.VT.qF, if if fM 3FRF $3TT % *TT '3TRRRT $ 

^crc> 3 fr*TFMrMrTCr$ri 

fa) ' 3 TT^FT $ far 3 faM M tit faWfr£) ?fr wfaft M ^T falffaf 

str #7 otrrf $ far fMrfM ^ #?r M 1 garr *t Ht sh Wft sbt MM M 
£ far $ qri 

fa) M ?m "ft -JTf^prft i w w ^ Nvffai Mfr R Mr Ml 

m.i.? urt lzw fxT/fM/Mfa? $ ifar ftrfa M if w M <tt fMtfM ffaror 

Mr Tsrfnrr *\ m 3nf.?fr,FT.rRT. ^ ^ Mr nm «rt ^ftri iWr m 

t^/fe ? r T /'*Ti 7 M^ w\ vj Ml 


12-430 Ci 1/98 


'R.’M 


sn^.tRT.^. TRRTftR PhiH % fcR T?RT feeR *JT sj<i 

«T PhiH ««i4t nmnf 'JTT '^’Rf ^ '3RTW ^TT 'H^PR '3Tfe<ft(ft &KI Cld^ TRW 

\i wife cl 3ft '3TT% dlcfl felld^l «F>t , JTT *b<»i *f 'SRRBcr ($*l TT ^ 'Jildl %l T?Kf TRPRT 

, 3rffe|«bi(| 5RT ?TT dCS OlqPT '3?tT ^Tff f^fd4l ^ UpWI’Slf *f f*tWT 'jTT Ct^dl % ^Tt fldPtcT 
drf^mfr wi ww m PrafftcT $$1 

TWpRT '3rf^d)i(l 5,1 <1 *FT 'Jll’i 3>T WH: 

^R.V* m *J\\M ?mz £ W tM ^ mcT ^ <R UfcHjfcRlf ^T ^ W ftfccfT 

?r pt ?tt dr*r tr qfcptffai ^ tot 3 rw st ^ cfr tr^rt ^rffer^ift sm $#fan 
v3fra? f^r ^ fcnr ^t w I oftr gflwrc ?r feiteT ftw} era? % ftnt ^ 

W( fct ftWT 3ff TRfjcTT f 3fk ^T 51W #> T*FFT % ^f q^t Jfit fatfr JJW 

mft *rft % ^ dtf P1M1 t*fm PpRf, otPfrt # flfcwft *r ^rh 
fcif«r % M <r> strc *tl 

mtkn <BT R w: 

^T TR$R %# SlfcP# R Mld^fcWf % #1 3 M-tef W WR R Pt?m 

«RT TRRT % '3flT W *RW qr ^ fwfaqt ^ W $ T?FR 3T ftcfiR 3?T sqNTT *T TtRfaPtfc 
f^cT ^ Riu 'STR^jq) tins} eft fTT STMT $ T^FR R Pi'dcH ,'3Rff^T .^TT % Ht’cJ 

fMt ^ STOR % % ^ ^ fcr fr 3 MI % wf ^TT &SIM ^ 

'tcii'JlC ^ dlf^fcldd TFRT ^T RTfr ufd^Rfflt 3 tT tii^c 'wflfed ^R3TT 5RT PlMilif 'jTI^' qicii 

^‘ipM ^ $ w ^ *r«R*ff 3>r frr mr % tmtr m f^Ttm % ^tr ^ntt 

T^TTl 
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■ 33-3 RTT 33-3 3 fofMr ROT RMT MOTM Mt P OTMffi MMt %TFT M n$> OTTTF % 
<3rnt $ ott M fMMr Mfrr ^ m\ M $ <jnf ?m ^pt Mr r Mir 
i !r Mr ^r rjot *otr I r fMfMr r rOTR *otr I rt w 

R faTT ^ Rtf rMT t Mt 3K MlM rM 

r§M M fMi; fMMt r M M MtjfMr: 

33.x wftft TTf fM| RRM <£ OiTT^T fM fMRT R pft M Mt Jlfaijjfai dOTTM fMMt & fM 
Pp: gM '5TT rMT % M 3OTt M Mf Mr ^PRR ^TT Frf^T ^RT '^RR R W M 

TSfa ^ ifiRi |j5T Mf ^!n< ski faRl 'Jliu/ll ^si 'PT'MfT M '3TRT M MR 

RT ^jf ^ f^i mih^iiI Mf rTdMd ilK^r 3^5 *f MR Mt 'jR^TTl RT PlMl dM 

Mt MfMr MreM % m Mr ?t sM fM Mt ^T w & ?mpt Mr M pft m^mm Mf 

Mftl 

Mt M fMj ^FRR M M M MpjfMt: 

33 A % MlfXui fMM (M”<5 MPjfMl Mt R* % fM& IM MT^ Mf MtlM MFR % MOTT 

R MPT RT ERR Mt Ml &>% ^RRdf Mf Rt M 'MpdH MR RT vJdRI *jddM M.'Wd'Jl 
Rt fMT Ml^lll 'Sit MmM *\\<2f 3> IJ S *f MM PlM P> ctfifl MR fRR ^TIRTT 'jTT (-I^Tdcf '3lf^R)lft 
% rTP MT |l PPi ^ Mf MM 3T R*T p5t WR M 

33R wwt RfScT ^n? PT^f wir^i ^rFR Mn rtt t rR IM' Mr MtfM 

Mr % vRFT M Mr '3RR R p5T mot M M\\ r^’d ) ^ M - Mf Pf)t M 
mpt mr m rM ^riMt ptT ^mr Ml mMtti M*r MmM M^T ptr ^ MrT dfid 
MR Mt mtMi 




3% yrsH 3 %r wftnjjM 


% 3t^3t fa3% fasc nfcnjffar M ^ 1 33 % ftss f%% ^n% 3T% 3%tf%3 srraz % %% 31 % 
^rtt w 3 m 3 tt kto 3tf kWti f%g ^ *mf qr£f %r 53 srtc sw 33 3337r ^ran q33%sr 
%t f%3T on^TTl %t 3135 ^ % 33 fa3*ff % 3*3 3RT f%3T ^TT 3t 3#J3 3lfa3>!% 

% 33 %3T ^1. ^J37 377% qi4) Hl5I 37%f%3 '3TT3£ 3T 3TT*TT %f $3 v<;k 3%fl 

mm 3%3 m ir^f f%3% f^s 3r*i)f% j i stfh f%3r w I 33 % f%% sn% 3T% 3%tfm 

31133 % 331*3 %% 31% '3F3T 3T 3T3 3% *375TT 31% *Kl, f%*g ^37 377% 3T%t MlcTI 3% 53 
3PT 3T 33T 377 33% ^33%3 3% ^ J lflM f%3T '3TT% T TT 7*3 %Z3%3 3T7% t TP5 % 133*3 % 3*3 
33T f%3T 313311 

7\.*9 3%*jfcT3t % 7%5 3T 3F)%3 3>T 33 f%3T 3T3T 331 33% *t% 31% 5131 37T f^PT^FT ?3 337T7" 
% 33 '3T3f3 % f%3T ull5 J ll '3%7 33 $ftcff 3 SfifcSrsft % 3F|3TT 531 f%337T f33f33 333 333 
37 33f33 OTf^^Jld 5(3 f%3T 5l53ll 

3 i 3[f3f3 

3Tf%3 '3TT3$3373Pf 

9 3.9 f%# f%3%f3% 3T f%33tf%%3f % %t5 333 333 37 33^13 3lf337Ttt 5RT f%3ff73 3Tf^3 

3n3$»3373T3% % 3FJ3T7 mi 

3Ff% mi % 371% 

DSf.^ ?3 '33f%33T 3 ^Tfyf^W % 3m £57 3T ftm 513 f53T m% 3T3T 31 Wh 3373 3T 33T 5RT 
f<3T 3T33T 3T 3#43 3%337T7T 513 7#£T f37%t %37 3% 33T 7%t5 % 35 % 3T 333 333 37 
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rM vi $raf sftr 3nR$RRTRT3?f % sfjrr Mft to ttr rt rt tr R fro rMti 

*r«h'^ rprt h41 M\ , 3ftT ^s< rt ^Trt ski rrt r^ r^ RfR'*jfcTRT f^HRrr RtR^RR wnik 

*JrR ^ §3TT ^ 3^T RRR ^T f?PT f^HR} SRT f^R)" Rl^f RI^T Hif'jfd TT$ft RTt *JR R^RTl 

4r tott rMr Mm RfaRTTft srt wf to w MfftR rt srjrr sIrti 

RTfrfa TO RTT TOT TOT ?Mt 

*)3-3 ilfcRjld $) ^R *f HlR^H RRT R><^ RTTTT ^S< RT ^tRT HlR*fH TTRft Rt f^TRSTR 3M SRT T J^t 
R$t Rf RTR % RTR OT FT RT *$^1 RHl<) WHlI ^TTT RS RRf^TR 'RfRRTTft % TrRTR % f?TT 'SifrT 
HRl# i^RTT RiTRTl RRfRR Rf^JRTTfT fT ?Mt Rjfad TJFT ftf^TfR R^RT ^ TORTT '3TTRTTFT RRR 
TO MfRR> SR § MRR RMl 

onf.tRT.f. SRT VlRit RTR Rft4l Hlfafd 4HI 

3 3-V RlM TO RT^.CRT.i ^RTRTMt^TRTRRSfRTTORfcoftT TTfcPjW ^T SR ^ «T #T 
w rrtr Rft rM r TrfcnjfcRf Mm '3Tf^mt rT Mr rt m aitol' 4w.( srt 
% rtT #r r5) rtt TOfr fi 

TTR HlRjfd '4Hi 'RT^.iRT.f. ^ RRT RT t41<jci RTf^RRf \iftT / RT ^TReT vSTn^.TRT.£ ^T <alft RTTt 
Rft^T fRT RT RRT T^ftl TO RR% RT% f^T #T RRftRTT q^TOr RR RTtf OrfRRRft M ?RfT 

#r Mrt 'Mm R rrtr rt Mr rt to rr tot fi 

rTw rr 

\iRplR*il R Rf^PlRd) ^ RTRRpff % RSR Hlt^fd RRT RR% RMT ^3T RRRcf RT ?TT 

RRRT RT RMt % M RtW RR RT #T RRfRR Rfert SRT TOT TOT RT Mffof RTFf RT 
TOf RT 5TOTT RMl 
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l*» yror gar XWWW, 1994, frw'3, 1920) 

TOftfr qr wmfaroft 

toRRt <fr tto 1st to itor wj ?=r sqftroff <r arfSraifNf ^ qmnt % sn^ror tott faro w 
% *jt $ro tott Rfa to 3iro qf^rat q anferat sror R sfjtot sni^.t TOt ^r f%# Ttf$r 
% ■hsi'm yfiGT 3 tRitott to tottot R j ui 3rRt wit, toRtR) q iRjTOsff TOt 'jr to^ R Rpj 
sjsff #r ^troft to srt toRt <rtm\ 3 stotto Rrol ^ toR^t q ^rorot TOiqR.t $ faroff 
3mPm4i' to ^rRrRmf to TOfrorc RR toTO #R to 'TOjrorof to ^rorot sfjhr f%# ^Rr R 

RPI St% TOlRt 3n<*>R<i<fc ftTOTO % ftTO? RTO 

TORfro Rto 

t^r to fe?R tortst to totRtt ^ro R froft toto^to ^ jR$t to# toRto to ?ro vjmPitotoT to sTfaftroff 
to tosto Rrrofftro TORfro 3nqw<wii«f tototototo to sntototo to ww tor% $ s^ro % toR aforo 
tototoRptti 

TOlRfa TOTOT TOR% TOT 3RTW StTO TOT TOTOTTO 

^TO viMpl^lHt TO TOTfTOfTOTOTOt ^ TOT^TOT TOTOT TOTTO TO stTOT TO fecR $ 3TTTTORT #TO TOT TOTOfTOTO 3rfTOTOTft 
TOTOTOT TOTOTTTTO 5% P-jfTOTO TOR TOTOTOt ll STO# RR TOTOTTO TOTOTOt TOtfTOR TO^t TOTO ^ I H t 
£5 ^ feroR TOt TJTOTOR TOT 3TTOTTT ^r TO$t # 3|NW*rtl TO# ll » TOT ^TOTOTO fTOTO #TO 
TOT % st tototot %\ 

(3T) t^T ^TO f^TTOT TOTO TOTTOTOTTO RTTTOt TOTOTOTO TOR ^ PinilH TRi R5T TO' ti'hai 

%l 

(q) trt fewr to qroro tfter TOf.'Rf.f. &ki ^ Rtor Rrtt to tttott % Rt ti^Rm 
1st: to Rtr to toRtto qr froro toRtoi 
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(d) Mt dT flRT dPT Mdd dd dRdP TOP spfM drfMld dR 7£ ;rt ^MpRfed fMd ^dT 

tott ti 

w. tot, ^Rt§r, tor d M 

w d^R; Md, dfedr Md, cjtptt^t dfM, to Mm Md, faM Md, tM Md srrft rtM 
$ afd^fd^ fp MM Mt wi rrmpT, ddPd Mr, Mr Mr, tMr d to faMTfMdfP 

PslfM dT% di«h dfr fan'll fM chfa crfa RdR qi^q< RRR R^RR, fefR ^PTT9T, RdR RcFcT Mr 
MR, WRT rMp RT MP df RfcfefM % MM Mt dTRdT, RTRfeT, TOT Mr, #TR 
fMf, rMt d TOT fdMfMiR M Ml 

MM Mr ddT Mr £ 5 ? d Mr % Mr draMP, dM RrMff, to Mr 

MrP, Mr d fdM MMprP $ to 3 rrtMr ddT differ Mr dp to *f Mr rrr 

d ftdPrM dPP RS% d RfM RRd TO RT MM MddPTfP 5RT fMfffd dPlMM M 5R 
RdTR dP RRTdPdR dP faR TOR % .fefefeU Ml 

3V.3 M*(PM 3 RR TO *f ^ 3RTORT d JTORdT dPP MRT dP Mdd RT TO M^PM 
% RTd dM RM Md dl fP RTTMl Rl$ dM dMT dRdP RMt RrfddPTft $P f£M RTRRR 
dT dt RFJdfM sMjfM, dT 5R 3RTORT d gM™! ^ MTRfeTP dP d?d TO sMjfMf dP 
dW M dT TO / dT TO TO RMrT MfedR dlt MMt dR Ml 

*}fe Mr d^: iferM 
ddfar 

< J , M £s? M Mr dfrfefM d?r Mfe dr fM #> Md Mr Mr Mr rt ^Mr M dP faR difd^r 
fl d dRT# MM 'dfMdfr 5RT RRd ddd RT ffefeird SlPd^d RT t -dfddi Ml MP dlfM| 
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RFT RT 

9V3 RftPjfftRT «l(M RT<ft %5T, RT ft?TT faRRot I ft T T RR faftTT 3T7T ^9c|M %RT 3TT t?RoT ftl 5TT 

RRRT Rot *TTTf Rot Tlf$T ft WR Wfc 3?R ft ft BRkTT ft| 

SiSUlftHR R*ftt$TR r R^nftt 

9M ftftfsH srfwft 5RT Rfc 3RTRT fftfSRcT ITT RfftRfafl R fftftl W ft ft ?5? RT fm OTRft 
fftnfa ft ftSTTlft^R ’ftfft*T RT RT ftR* ft $R ft RRR Rtfft RT fftftt MftRftl RT Rft $9^ RT 

fftftt Rfftjfft ft mm rt vfo ftr ftt RTftftR> mm ft Rft$T R>ftt ft far R?nftt rt Rfttsn 

ft RRRT || RS TSTJRoft RT R*ft RT OrSTCT^Rf RT $$\ Rjft R Rolft Roflf 5RT Tft 
ftt R^rcif ft ft*r jr Troftft % ftmi ftt rrr w rt ptpj; ftftfftcr ftftRTfftR> Rmrff 
Rot Sflft Rot *JRTR ft 3FJRT? ftRTl 

RtfTftt Rot ffcftRlft 

■JM.5 &T RT ftTTT ?R «Rfoftft ft Wflftt ft fftflT Rft R^TfttTl 

(3) fomft rt*t R*wftft ft fftftf, vmPrnMT, r atfRfftrftf ft vm 3ft Rftt Rot rrt 

ft f i 

(R) ftt $5T RT ftm ft ftRFTTT ft fti?. ft?TT RT RftRlft || 

9M.R fftftt ft RTR RWlftt ft Ift^TT RRlft ftt fftftt 3RRTRT RiT 4RTR fftft fftff |t¥T Rt ftfTT ST 

w? 1st rt ftfrrr ft sftr fftrrft tttr ft Itsr rt fttar wtar.i rt ftta R>rm ft ^ftr; rs 
rswt sTTTRTft ftrri 




"Jk.y TTcfi $ 3Tfac& TjjKcf) £ ^TTrft ^ ^RTT 

fcl 

UI?<^ cfif <;cif4) ^ c^t 'TT'l'ill 

3'a.H ^TT ft?TT Wl KIR r -b % 3)T ^Tkl *f ^7T 3*1^35 f^TfT^T ?kK *JT ^ffaR'R 

^i fr)l* '3il^ r l viH^) 5RT W 3TT^ H1WH ff R'Ml J l^l Kt ^TT f^4t 3RT otjF<Kl % fTfWT fjR35t 

m ^cimr w %\ m, m$i, irf^mm, ftw, ^ m ^fj^h m %# m m t^rRT 

f4)ill 'jfT tl^hdll 

95 . w^f $ <afmm a 

')$.').<) tot 3nf.^. £ fkmf, ^rcfkkf, i srkfkrif ^ qi?rc ^ 3k krfkr 3rfkbiR^f # ^ 

ift *rk knwnK MFrcsf, fkfaf, 3Tk^TT3Tf, mWtaif *r ft&ff $t ^ ^ I 

H.i.i mm Mkr 3iftu>i0 sttt wr mm m fkrfffcr fair kr fktff, v3k^*ff, akiftvk * Trkirfr 
t 3i 3 *Wr if tfskm, <TfatfT ( 3g*Tf*r tfri 

H-vt tHPuw 3rfkni(t ircr ttoi mm m fkrffk fair kr *fr 3 ijuk siw *fiw stRutt it lakn 

H.i.v it ww *i?r sntTkrw. * kiv $ ikterr qw#* it ipntf itf *J?r knu i 

tfkrraff ikfTT 3rkr it fkrfffcr kfa girfkr vm flirt it ttiw iff nHfkr 3rfawff 
®m mi'Hitt iurtfa it wnf sfavraff ♦ 3 ijmh, wfwm w 3i jiiiii wm tftiri 3k 

3Tfa TWfkT TTTfT HTW iff ITITf fTT^f Wtl 
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vkv Trmr, wtf 23, 1999, (*n* 3, 1920) 


^ht 3 tan 


3 $.a taw uata rtafaft farm Mb, tot tata $ arta, ta 3 tata, ataar ar 
$tot^t tta ta j^af aft OTRar tot 3w warn aft tot *& pwi a rj*w tarn 
% f^pr taftcT aft n^?t a> #J ft TTftt ^RT taW-t % TTO talT | Wf TOR aT taflailfoWfr 
to % 'SnaanaraT ^r tiaffta arf^rantt sirr to aft af taw Tft*rr3flr *& tjrrt ft 
tar ta tarn to aw aft ta ^rrt Tftar ft nr tataar to ft atf aft arta am 
$ft ft? rtc sft rjfftfta tat tarn 


tataf arr 'Star a ftroa 


3^.3 taw toTOr fttft anrft taer am aniTO-i ar taaft arr taft sin ifa arft tajfTOf 

ft? fttft ft? ftta ft aftt tata f ft? rtor ft? ta wrta ta atafrof aft fefftaft ft to 
< jrr ta ft? ta t^r aft af ftaftnt art ft# nr anta-t tartar £ % fetaf* 

% tat fttam a?ta a? ta wi taw ta tar a? tat, tata 

a tataft a? ^rnt #ft t^tarr ta arft 1 st m #rt aft ta ta tarn afttnr fafa 
Kq wtar am ta ta m aw araf ttwt nata rt to# qta aft fttft fttar tatat 
5Rt rm w ar tarftat wr to ata % fsfftaT tar tort TOta twr qatar ftftta 
taarrft wr w rm ar taw #t ta to# ta a tata affttaaft arr ai^ai'TO ta 
a? tar ^zr # 

ataftr toto ar RTRarta - wnr rtta 

3^,^ (ar) ataTT ^rta atar '3jrtafr sttt tata atafta ^irtt aa '3r^ata tan to 

tata aa atafta ?a3Tr atar taaatr srt frafftn tart ar arprr wrf t tan 
atar taaafr atafra ktrr ar taro, afa^faa! a5t totot, ^r aSt tow, %5 tatat 
a>t tow aafa ^r taT ^r tor tor ar wtafaa wrta atai ta ta ^r-srarr 
taW-t % ta tarn atafra saro 3r aawr ta '#r wa^t wm a5t afta a5t 
'jft to wra uarr^i'a a^t 
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wTTff nr Trm , wrtf 23, 1999, (*rw 3 , 1920 ) 

® rrg^ ^ f^frr ^.wi. 3 ?F £&F FFF % fFRF FF M FT 

^ mrl FT SW UM fefaFfai iTTi.TTHi, forrfR 

eft Fiufti 


PuKi^fr 

FrfkTT FFF F^TF 3TT^Tf FF FT RF RfFTFft RfTF FTT^F fRf FT FFf&F 
3TfftFRt R F^JFTT FPTT 3?R FTFptF FF % faw-ft RfR ft ?FFT FRl FT 

f^^nrr smr jiRRRtfT R fftft fff fff ft FFf&rr Ff&Frft #r fRffiftt 

f^TTTTPft FT FFT fRtTT. 

ts' fecfafr 3 tR#ft 

Ft%F F^TF FFI^M M % gRTCT 3TT[FTT FsT fofatt ftcT ' 'sftM' ’ TFTftF 

fRft fttr Fftfstcr 3 #Frfr gm w fff ft fftf f^ftt wr frittf fRft. 

FT wfkR U,FH^u| FT FF W #F Ref)d{l FTFiRF F FfFFT FTTT FFF FFF FT 

^rsrffer fiM. 

FFTF FTRfF, ft-IRT-Ff^f® 3 ?Tt 3m TTFTFT ft w W R 3RT 
rft f yf^Efai fff Frft R Rtf; ffRf arteRt frt fmsjffer Fftft. ft ftrf 

% #ft % fff ft 3Rfmrf ftft ftFFrft? R Rnr arfftfftRft 
RTFFft ^FfftFF? R FFF Mfcr FTlftr^ R tRtTF# ftFT t. W FFTT FRFT W 
FF F^ftw % RfR Rfft Ft sfcFT 3fa> TFft ft TRft FFnft. 

Ffft.FF.ft. gi <1 fftsftRd RrftVfT ft f^ttctf 

^FI TTFfftcT FfftFlO ft Tfftt ftrftft, 3tRf F fftftF 3 TfR FFTFt FT Rft Rftt fftTt 
TF FT TEjTFFeT ft eil J ^ FftFr. 

FFTF Ft FftfftF FfftFTfT gFTT RlcfRld % 3FTFTT 3TF^ FFFTt FT STFFIFFTFTF 

ft4f# fp]; FFft Mltw ftfcT % ft^ R^fiR i f i t F#t irm. 
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wror mm, imn!t -23, 1999, 3, 1920) 


Npt-IV 


fojRpft 

?VK P<KH^ pHKI'fl foFPT FTT^F F^TT it FFfocT 

3TteTtt % WR 3PJFTT #FTT #T wflF Ffo % foFTFft foFTF % FePT #PTT. W 
foFTF 3 FF % FFTFT Wf Wf FT FFfe srf^Ttt % FTkTFJFR 

foprpft rt fpf ^fop. 

% fecfkO FfofoFT 

§V^ FRR FFfTFTT P^fofo M % WTP; 3PJFR focfcrfr tcT "^Wt" Wrf^RT 
T^TTT ^T FFfop 3fterCt gHTT FFP FFP PT WTP; 3R£FTT FFTFF FfolT. 
?T 'HP^R, RFFtfo FT TT FFTF % FTFF^F F Ff^ 3RT WT FFF FT 

fosifftp tM. 

ffft Frfop, ^t-tp yfa^M 3 frr ff^ ffftT ft w fpft ^ fr 

FFT F yfcl^^i W FTft % fop; ftftfop FfftpFft gHTT fouff^F pftft. ft FFFT 
FiffttPFPF % ftpft % #ft % fpf ft Fiftp.FC pft ftwiFT % fop; Ffftfopftt, 

fopftt, PFfoFftr ^ ?w fosflftp FrfqFf % ifovei hzr %. ^f m ftfop tt% 

TF Fc?ftFF ft fop; ftfo TR FcFT 3ft TFcT ft Tftft Fipftt. 

FTf rt^. frt fopfffo foftftrf ff fjftctf 

?V^ frf Fftfftp FfopFft % Fftt ftftft, FiftF f foft?r Frft ffft! ft forr fftftt ftftrt 
FT FT TftPFcT ft FP); ftftTT. 

?VS FFFT ftr FPfocT FfftpFft FKT foftftp % 3FJFR FFft FFTft FT 3I^WF 

RRfolfr cTPj; FRft #lfot #C TF FFfo ft fttf ftftpFf&FFT F#f fftni. 

FOTFRTT 

?o.?o F- FFFT Ft Flft^F* ft foFft, PMfoipft, F Ffofotfot ft cTFF FS2TFFT ft fop 


y p r I V] 


?V?? 

?VR? 


VTTff «wr rrm, W*t 23, 199S, 3, 1920) 1W 

*nft ^ ^ % fef^ 3nfq^ $ 

sp^st, Pmf ?r ^rqPwRt % apjw pspw ar *rftrPr Pn^ ^Ppt. 


sr- Trsrwrt ^r ^ ^tepertt ^tPrfa P 3p£^“r, Ppprt, ^rf^nwt 
^ srf^RTRt % 3F$m f^rtrffer % wr ^Prr crtt psqwr 3 tPiPppt 
* prsft ^ wwr 311 ^^ % arj^k, PrcPr, ^#nwt, ^ arf^jf^Rt P 

cTFcT 3TffeT ^>T dl^ 6lP. 

ar^Tfepr srterd <r 

Wl W 3FJWFT 3TteTft Pf^PT ^TTT ^T 3n^#Tj^ % ^SJ if K^t PFTpt 
P ppr WT sfpTTT cPfT 3i|^{ #T ^P vjrd<^l41 pHT 3?TT PPP ^TT. ^ 

^ 3PP 3TteTft PrgPcT 3PP PpTpt P^Pcf 3fPfWTft ^TcT I. ^ 3fPmP 
^PlcT 3ltatt P pRP^PT, Pl^M ? PrffcPT ^T qFW ^7t. 

^TcfT^t, PlPfP, 3TTTP, PP ^ ^TpTT ^FT W 

*RRTT 3TT^ ^TTefr TTT ^PP % ^ *r-^T ^wnt, T#T ; Pfa, ^ ^#TT 

P 3P^{ P WmP P ^ 3JMSHI+ p3?TT W OTT PT eTT^ i\, *iPpT3TTp 

P ppr for^HT pTT. WW <£W'^r 31 fTKT *RPT Wf PT ^Pj?T ^ 

W P W$\ i. IW Pt W#T PPT IP P '3RT PTp % feiTT f[jjj 

W wit w tPm w ^Tn Prffe tP % Pfe ^ P Ptwt Pr% PPPr arP 
iwrfr w w pt PP, wt ^tftt 

T3^cT ^TrfT^t ^eft ^ Mt WT ^ f^^fPcT cli^ % cWleT ^T ^T wft 

TtlPfr, TT 3fTp TT WTTf&WC 3(W ¥mT 

m ^ sttPtT tt ^ wnteir t 


[WTT—IV 


m 


m wnr, 23 , 1999, (*nv 3 / 1920 ) 


WC ’T# 3# ^.nil ft^T rrrr ^ ^ ^sq^ft % ftTO 

T ft ftfR#, ^#P# #T 3#p|i#' % clW 3TT^r^ ftt f#IT W ft #T TRWRTTT 
#T# RT '? c fxf{1 ; <#M ft WT ft ^TEHT f#TT W ft. 


3 r#pr£ ft *nf%, ft-TR, ft# *## rt 3iw ft ftrc; #t #r #ctt ft 3T^r ft 

feTCT WR ft fft# ftcRjfft RT W t TT ft^eT W W#&RTft#. 

wrt r ### rt sii^{ ^ ^ r rf##tt r r#w 3 ## ftr 
FT ft*# ft WET ^5# WT ftft. 


?V?* ftt ft*# ft T^T TiMpN# ft 3TTSJTT RT eFTT^ ^ ##*T *RW # ft^ *F# ftft 

^PTT ftft *FT R#W 

?$.?K ^ *rcw wft# # wr w ftrft ^ 3#ft ft ftrpr torr 

*FT# ft# fftft#T TRW ft ft§T ft T#T ft #f# ### gi <| 

ftrft#r 1 #it wwt. ^wt ar^qTePr ## 1 # rt ### m *rw ft 

fftft^FF RT snW^TeT ft #TFT ft# 3TW ## STTT ft W#t. an## 
RTTT ^ Wft TT WT T^f^f £RT WWft ft# FWcf ft ft# #T W#t 
TjW W W #T ^ ¥T ft ft «n#t # 3) | {11# # #f# ft#. 

3FpE&ft, ftmftf wrftmftf r 3#f## ft ftftsw 

?V?^ Wft *T#?K WFF WftR ftft # #ft# ft 3WTTTT 3T# 3P£#ft, ##, 
W#R#, R 3#f##, ft ftft# ft#Tft RRT fftftf# ft 3T^TT T#RcT 

W# t. 

ftsft, ftftft- R RRftf ft TRRTT R ftmft 

TT# 3T^ft£r ftp#, W#R# R ftftftrftf ft 3TftTTTT ftft. 
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wror w wrr, 23, 1999, C*rnr 3 , 1920) 

?V9.? ^ 3TcR FRT FT F^FF % RF%T W$\ 3F£5W FTFFt 

3Ui^( % RTFFt, dHPWRt 3?R FfaRrFFT % FFcT gtT Tff% RTITtT. WR 

% RF 3FJF0T FF %m F ?T?f FtrT. 

^tcFT, Rtf?T F 3TT^T % %TT ^rar R#f | 

^FT FT #HT Ff^J^Ft F?T RfftF ^F ^ feT^FWf # RF Rt&T FT 3fT^T WFT ^ 
%F; ffW. F$f t. FF % 3TTRR W W WIT % cbPrufih' 3TlW FF F 

3rrf^ ift 3 - ^ 7 ^ w fr rfRt t afrr fr rff % ^“rf w wr% % fcto; 
ftst f#T t* 

FRg FR WR % f^TTf F 3n^9Tt FF ^fcf: FT 3TTf$IF ^T % FTcTR FR^ FT FF 
cRFFR FTW Ft FRFtt ^FRT ^TT. 

ftRIr 

^.3 £rt 3frr itar f?T ft RrrT, jmPuihT f stRjRtfrT % rfr rr^ fttt ft % Rtf 
f^rr titt cijcj^m % fff R Rf ff Tfrf^f vjfFfi % rtf% ff arf^FR I. ft 

•ild T F^t 3TR>T FF FFfRfFF FRR ^ ^ 3TfR Fd F> R> FF>F ^T / FT y IcI+jRf^ 
#T % FTTftW RTRfF FFFt FF FRTFFT FTcf TTF RFTTT t f% ^ 

RTRfF ^rn. ^ W RRF FT RFt FRt FT ^TRT RTRfF FRT #T FFFT 3lRRFd 

rtRIf Rft ^ rrft 3?r 3r^er f #fr % #F RR#cr % 3 fjrr fF ft fTR fRt 

RFTTTF % RFF R RfFFt, vdHpI^'HT F 3#RRRt % dW 3TTT5W Ft. W WR TF 
^JWPT T RRt % t^T ^ ^teR wfr# tRtT. Rt ^FT gRT 

TlRfr FT ^I?fPT T TR^ FT 3jl^{ TRR FT FR^ $ feR 3#^ FtFT 
Rrr FTFR F $FT FT ^eR F FW % #F RFFRr FT TTH^hdl |3F Ft. FTRtRr ^ 

3F^Rrf ft Mt gnrr Rrtt -^ddR ftMf ft IrsjItr.I^ft fft ft Ft r^ Fgrr Rft 

RTF7TT. 

^FFTlf FW 

?V9.X .^FT FT ffeR ^ £TW % f^ FF W FT FTt^T FF % WTO7F F#f fRfT Ft RRF^t 
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^rpmft 3r £fr ft itci < % yfcr ^tf ff> ff m % frf> gm TRt 

T3W ^ F^t ^ ^H#fldl F FR fcRT FFT Ft. 

i 

?\s.K wmteR 

?vs. l v? tfr F?r< fiff* MT *ft ftf % ^ft ft ifrrc rt f^sIfr #r 3 ?tt w mi $ ftfr 

gRT W OTT FT FT 3tRT % FTF T# #T FT tFT FT #cR % 

3?r % fr^t ^ #r ^R rt cr?' % fw ff rT^ frf ?r ft tm F?t 3 tr % 
fFfr ft 3?r rf trf % fiff* ffT ffr zji ft % ftf Ft Ft ff ff 

WFTF% t^T wi\m tFTtT ^ 3TR ^Rf ITT FTfSfa FT 3FF*r%^fcR T3TT% 

Wff^R % #TFT. FF R[#=T FT W FTFFT gRT 3T#^t FT 3?RT % RTF RT% £“FT 
FT ffcR ^r W%F % f%FFf, F#RFt F srf^fRT^t #T FFF faR FR faff 
% TTFF Sf ^TT FTFT 3?R WT WT FFF FFcTFT ’ ’WPT, 

R4RFT, gcTTcft F 3FF FTFf TTfecT'' Ft tft TJTFR gRT FTt ^F $1 $ teR TTFRg 
FPft FFntt. 

FR^ ^ f^^FR^ 3T^R 

?^.KR TIFRTteR F f^Pjft^t $ fair ^SJRT "FFETRI^t" % 3R£FR 3TffrfF $3T FT 

fm w wr ^t f anfctff ^t Ft to r^t rf wm $ rf wf f 

WT FT %WT fWt RF FR RTT ,v3?) ft*«a ^Idl RFR ^FR wF FtT FT f^lTT f^ft 

^r w W tft afar $ Tefa w^t $ toft, f arfafaFFt $ 3 t^tr 

f^R FF ^TTF #F ^T #r - ^mPT ?FR ^PTFT I 
W 5HTT ^TSTT 

3T^*f£tFT W^T % fWf % ^ftT ^ 1^ FF 
VT*T 3fR WR $ FTF^T % FT 3i ^Ct ET FT W Cl <.S ^ FTFFC ffTTT 3TF^ F^F 
# 3?R ft T^r ffTF FiTF FR^ FT^ ^ ¥F ^ ^T^TF T^t FTF^ ¥T atf&FFT ^RT, 


y^F % ^F % $JX w<hrtf«ro*r(» 



*n*r—IV] 


vm <*T TTTTT, 23, 1999, (*TW 3„ 1920) 
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$V9.\9 £r R ^rr r Wt % feR Mr wr % rtc % ri 

% 3T^ET RT^ % %tt FfTOT t ^ FT ^mPIAIHY, 3rf£rf%TOt % 3F[*TR 
TOT UTFR % WTT 3f^tT % fe^ tjT, R ^TcR ^ $ RTRTTOr ^ R TO3?ft R 
Wfc R did ^ TO ^&d RT ^ RT y=M< TO3 - R<1 % TO y^<p| ^ Rf 
^T Wf RT TFT t <TT rst RJR #r rt f{ Rrr RRf % feTCr FTTOT I. 

^.<Z tjT R fmx f$TFt TO^RTf $K 3?firf^TOf #r cTFcf fo# ^Rrf RFR $ 

'HWHIdi R 3TPTO feTR £ f% Silled R <rl®('Fwd 3]f£rRT^t Hi 4) ^5T R ^Ici<. ^ 

1^¥Br Pi^i Rfr rt ^ r ittfr ^r rt^ *Tr r "srfcr^fcf ^ ^ 

^ffR R IJ^T tTR ‘fief) dROl $ ^T ^WcTT ^3TR ^TcR ^ "3^ jflTT TiRT^N' % 
f^WRt, ^WRt 3fR $' cT^cT I^RT tjtt $ 3F£RT *JRRcrf RSR ^T ^ 

R f^cPld 0 %R t^RT % 3rf$TR R #T W W % RR RT^T R TOfftR 
R ^tcR cTc^TcT R% ^RT R ^T 3fR ^RRcrf TTOR SRT W TO RT %T 3^T 

•yfci^f^ ^ rt *TO rT w^r ftrofr, ^hPwhI arfSTfaroT ^ st^rtt rt 

Tfft3T % Plchldcll % Rt 1 JTT RT^ % W $R R #cR Rt uRdld ^ RRT % 

fair 3ff&^cf teT ^STT TO?TT TO37TT W TO W?T W R ^RT'tR.m 
^tcR cTTOTcf RRT TO^fT fTOlf RT TO R ^ ^TX ^ 

R ^TT Rt RTOFT^R ^ f^RWf, JMpi^Rl ^ STf&^RTRf % 3FJRR f%R tttt ^f 

Plchddl t ^ tR R #cR ^T ^f TOTT ^ frR 3fffe 

T^T f^RT |3TT TORRT RTQTrT. 

W MR RRT % RTT t^ST ^TT i)d< ^FTOlf '(fl^ % RfcT 3TRt 

IWT^T 3?lT ^TUidl^T % TOTO- ROTTOcrf ^R RT ^tcR R 3R^RT l^<+> 

3f^R 'QRT%R % Hl^ ^dl ^ RTT ^R ^TRlf RTBTO % 

RT% ^ % RORTO R RfT R^TOT TOR TOR, RTT f%R W ^TT ^ yfl^flqT 
RtZTRfcTT Mir % RT ^f f^TT RTRT. aftr f^RSJtR Frffc f^E# ^f ^ 
feTR TOTdT Rf RcT ^ ^ RTT tel TO^R TJSRRrf i*R R i^R cTO 
^RRTf TOR Mt 3RT MR % 3TTTOT f^R ^ 

?VS.9, TOR ■% R^ - R TO f^R RRJ 

?^, ! ? t ,? TOR ^ RT TO RTcT W £r R ^)cR W MR % Rt % Rf 


14—430 GT/96 





140 


wror trrrr, srrrtf 23, 1S90, (^- 3, 1920) 


WFT—TV 


WM FT 3R£FTT TJrir FT TFIct ^ et «TT FFFTT I FT Ff TgeT W 
if FF FT <H c bcl % 3?tT Tt FT ft^ - FTcTT TF^ FdF> F?T FFF FTFT ftFT TT yFK FF 
FT*} ^T 'H^'f^rcT 3T^FST FTcT FF yq->d F^FTT dtFT FT slcl 1 % FF W 

FT TFT I" FCF % TSf]% % TF 

^Fdf ^5T FT sltf < % f^W FF FT% % FFET W TJFf^TFF % FTFOTF TOT 
FT #cTT FT TP; F$T ft^T Ft §Z?$FZ 'JllVcft W % Ff^T M % FTF FtfrcT 
f^FT FFT Ft. 

?T9.^T TFF ?^.<U WTT^ITW 

VlciT $ 3|^TR ftFT Ft' FFF FFF FT f^TUfftcT F?t F^ Ft. 

TRTFT % Tf^TFT ^ T JTT FTTt % feTF tfT FT ^tcTT mfiFTT P^T 

?vs.?o iTST FT ftcTT FfrPjJdfFt % TTFPH FT FW % FTF Tf^FH ^TT FTOt % fcTT 

ftsf f# t. Fft ff w wrr ftt fttf trff ft t ft ffft % sr^rtF ft 

FT T^FF^t ft FTFT t T^ W FTFeT ^ F27F> FF X&?Z FTFT ^FT 3^T tf^FT $ 
T?tTTF ^ ^FTTTF FT FTFFT FTOt % feTTT % FFT PT% t S#T % f^ FF 

Mt WIT $ f^FTT F#f FtFT FT # Ft f^PFTf, TFf^FFt F ST^^FFt £1TT f^I 
FF % cPTn£ Fl£ f^rft f^pFtFTft % %F FTW FtFT. fSPJFFTf Pit 4t TT% FTcft T?*-M 
F^t, rrFFT F$tF F 3RT WIT, yRt^lM % T^fT^FT FF FFF ^T F?I F^T 3?tT 
$FT FT ^TT ^TTT f^r FI^T FTFT 3T]f^ $ m 3TTF^W FW 5TTT TJ3R 
FTT^t. 

'FF Fffr^TFf W Tf^FTF t^FT FT ffaT FT iIFl%F ^ TFT Ft 

?V$.??.? FTF TOT % ^T FT ftaT FTF riFFR ^TT FR^t ^TT rfWT #> FF Ft^ ^ 
FF% yf^^M ^t Tf^Td <’ FT^ ^ teTF ^o f^T % FFT FT TWT ft ^tT FW F^^Ft 
«FR, fim, FtW F TTf^TT % ?FF F^ M T[7TJwf Ft%T FR ^FF ^t ^t 
^Fl ^fT FT itRT Ft^J^Ft 3TF^ FT FTFtf^T % FTF Tf^TTTT FT WT I 
3?TT dTUFT FtTT, T^TF ^jft F 3RF WT %[ TO t FTJTT FT WFT t 

?VS.??T ^yr FT ^IRT FT^rf "Ft w WT % FTFt % RTF F T?tFt FT ftFTF Fffe 









*TTT—JVJ 


WTTff TWTT, 23, 1999, 3 , 1920) 


141 


mfT SRT W WT ST vScrinpfcT % 3RJTTR RST / RsT ST RoR TSffaSR R 
dc^leT ^PTT ^PTT Rsi Rt W % SSS ftReiR ^ fPR R sftRFT 
tR FTSTR RcPl, 

^V9.^ sRhjR % ®^M, RRTTTT, RrS ST TTf<RT STS FtcT T?t ZRR ST sld < \R ^Jd ScTS^ R 
^fzTRRR SRR % Rr STSS RsT. 

3ld«jS ^T 3i<H4id PR ST Sd^ SKI SdlfdS anSTS 

?vs.?^ sR iH Rft st iRr rt RsR, rsPtsR aftr 3#RrsPr % stsstR R s^ttr 

fMsft ST ^RFf STTT TTSET ^JTT SR^ P 3RTSTT W t R SSFTSS 3R#Rdf 

R RR ^tR Rsr st PRr % R sssr ss - 'RpR Ps srstRtt Rt ts ssik R 
SdlP J l 3TT3Z % PR SR RcT ST ^JSTTFT ^JSRxP RsT SI<1 SRS^ R cTcSdcT Rt 
PRt. sR SFT Rs; ss #r st^ttr sRRs stirs ssiR s#f Prtt t R stRR R #s 
^STTFT SS PtSSS tRRcT 3TRsRt SRT W Wf ST PrRfR % 3SJSR RST cRTT 
SSST 3^R Pfr ST PRT S^t % Rw d|?R % 3 tR<FI < TpT %Rt 

Sd-cPl SP iPP'^Rs'l ST S?Tp JJFllPw dpi 

?V9.^ sR aiR t|c<+) % TSTcf ^T yfcRPPl R Rc^WO SRp R STS Pst ST Pen -^^df 
PlPld SR R^ll did I % 3?|R ddRef 3lRrs>l{] SRI SSFT R d-dld^dS ^TSpT dR % 
RTS 3?R 3TT^ % RRfeT 3Tf^Rt % RSRrRRcT ^Pl^ f^R RRpJcT 3lP 
l c hl"fl RR - y^'R yR^R RT ddR RR% RFS> SRI '^ c b«t»d? ^T Rs TtRt % 

^TdM RT SiRR R RRRT SlR RR 3 tP|<+>iO Rrt, 

SRT RlS>Wd 

?V3.?V RR SRT RiRcT Site R PT¥FTR R R ^SR ST RdT R?tR RR 

^ dff SR W t R FSRcT 3ltePt Pl+TSd rf\ RTR RRt 3?R f^TRROcT RpkT f 
W^TR^l R% ST ST Rr RpTcT RfR SF 3fT^yiraRlrH^ Rl4dT^l SR W t 
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tfTTV *f>r 7f*pr, 23, 1999, Rur 3, 1920) 


[*T»r —if 


FT #FT 3?TT F Z^t FT #F FFET 

■s, 

?vs.?h temcT cmgr Mt ftfjf ft Ffrt ^fuF ft f^rr tf ffI^ffT ft sfjfr £ft srtr 

^TTR F TTF% FFFT #F 3TFRft 3rf£}FFT F ^TSSTcTK 7 FFffrF arf&FFft FRJ WJ WT 

FT faafftF % 3PJFTT FPt. 

FEFTFFT, FFTETTF F RtFFIFFFTF 
FEFTFFT FT FFTETTF FF d^rtVfH 

?£.? rFFt $ ^ET, ^efft FT ^TF, ^FT F ^teR FT ^FTt F FTF FFTT / ^teRt #T itcRT 

F FTF TTFTT / itcTTf % <ifrF M ^F-^T, tfft, ^F, FFtf-FRTFF FT 3TJFF ^ 
f%tft 3TTF^FFT #T FFRF TFT ?t *t FFf&F F'tft FT^, tolFct, ^TF-FTF, RtFTF 
3TTfr^ FT IF cRf^TFFt FT SFj^&Ft, f^FFt F Ff^PfFFl FT 3FJFR FEFTFFT ^T 
TPRTEJTF FF f^TF Ff^T, 

TFRflFRF: FFTFt % #F f^ecftF FF*f TARIFF ^ FF^ FTet FFt FT 3 tTt 3FF FF^f FT 
T^FF#F FT t FEFTFFT F FFTETTF #T ^ F^t 3TTCnt. 

?^.T. Mt FT^, %FIFF, FF^TF FT f^FTF f^TFFF drcNpH FEFTFFT FT FFTEJTF F leR I^FT 

FTFT t % FFET ^f ^ t^T FT ^FT ^ ^FT FT #cTT #T tnf F^t ^tTFfcT 
F> f^FT FF^ft FF^FTIpt F’^l FRFFTTT. Ff^ FtST FT ^IcR W FFFT F^t FF^FT^t RTFT 
^F^R) % FRFT t 3f|T %T FT FFF FTTT FRFT % Ft W I*t FFF^F F^t TTrfFT 
FFTcT FR T^FT 3fR fT^ % f^FTFpTR ^FT^'d F?T TffR ^FT, 

?<i.T F^T FT ffcTT Rt Mt F!%, f^lFFFd, FF^F, f^FTF FF TTFT %RF t FFF F 

f^FTF ^ f^R'dlF ^ fePR FtFTFFT FT FFTETTF Ff^FFT 9JF FR^ ^ teF 7 3TT^FF FR 
FFTF %. 

?^>.? FtFRTFT FT FFTFTF % feTF FT%, %FFFF, FF^TF FT ^FTF FF dFeRFF F^ 
FjTp, ^ cftF F^)'^ % 3RFT F f%FT FFT ?T Ft F^t f^FT FT FFFTT. 

?^.VR FEFTFFT ^ 3TT^FF FT F^t f^FR 1%FT FTTTFT FF F? f^TFfftF ¥F F FgrfcT % f^FT 
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FFT Ft. FFT STTFmdl^FK F^F FFT FFTT % FTF TFT F^t F^ FT. 

3TpS7t FF <HFIc1 r 1 

^F WR ^ #Tf, FFifPnWFt, FpErT F FFF^ F^ FT^Ft sHTT WT FT FF 

Wft TFT FpftFTT FTTT l^FF^T pFcrt $ WTTcTFt $ ^FTF £rT F^T FTF feFFT FFFTT 

tttft ir -ftficif ft PniFt, TFPrFFf, srpM t tPPtffT F^t fft^t 

FTT^ F?T t 3THTR % % FpFTprcT WI ST! #T W pT 3FTFTT pFT t 
F^ FW 

f-t tPttt fsftt #tft Ptff?t IP^Pt FifPrt skt fP TH^ft Pp; tP fiPPit PPfti 

P\ FSFFI PrpTT P F<F P Tfe FSFTT 

W % 3fte FEFFF F^ FT FTFp WIT FF F# #nft. 

FT FTfPPr P FSFFI Fp PpjflT % FTSI P Mt FF3?P FT F Fp FTP FT FT FTP? 

W FSFTF PRJFF FTp P FFFFTT TFPt t TTt ^ / MSI fP p TTF T FT fPPt arffe 

TFFp pft FTcff ^ PTT FSFFT Pr£FT fPP. 

FSFFp Fp fPjfPr 

31- FSFTpf Fp P^Pd WpT srm FfPcT FSZIFlt % pFT P Fp TFFft 3?|T FF 
FTP WT Pt % 3TTETTT FT FM P SipR FtP. 

F- PtP 3 ft hI cTT SK'I P^iPd F^FFI TM^I dlrpld FF FTcff % TTp P felPld 
TF % RRFpSTcT 3lP|eM (1 Fp P. FMPSJT 3 tPfi|{ 1 Fp FF3T P Ffp FFp FT 
FM FF FTcff % FTFpTcT FTFT FeP t rfFT FFp FFT FTP FT FFTF FF FFTTT 
% Ft FF F1FFF FlfT FF FFTTT t". 

F"- ^FTF PMdP % FSF FSFFT TpT FFTFf FF FFT FcTcTT t FT 

pTFT PTcTTP t PTT^T FFTF F? FF^Pt % FSFFT FF FTpf pT FdP F 3?FF«f 





THWW, TTTTf 23, 1999, (*TT«r 3 , 1920 ) 


[ m _TV 


1 4 4 


w t ft ^fft tf^uct stf^FFft Ft fctte ff sttt ^ M 

FWFT FT ^FcT 

it^T^T F $T#I F&TWT Wft #T SP^E^fr $ 3TFTTTT ft^FT F^TT. 

HKTTF FT FfcTTFTFF 

?<F?T F^ FCTTFT FTTT f^T ^ % IcTF f^mff^T Wf f^FT Mf I^t 7FF #T TFT #T FT 
F^ FKTTF F?T #r t in Ff FKTTF #T FF ^ W FT^t $ 3TFFFT TM I 
3TFTFFFPT FTcFTT t TIT T^FT FT^ % $^FK FT ^cTT t FT 3TF“PF Ft ^IdT t 

?- -Ft Tnp^rf^sjcT srf&Frft f&ttfft *T ff 3t#tT fsftf F$t fa^pTf f^ft, 
3?TT 

T- TF FFTT fd^FI FCTTF Ft ^F FTF tFd'-ddl i?l41 1% F? F|4 f$ 1 % RFli 
ft ^r w % 3t^rrr ft-t^H<h ff f*rl % ^ F"t 

WM F%FT FT T £TT F“PTT 

?<£.$3 Mt f^FTF % PlHdl'^i % fszttfft f^ft^t ff FFTT F^>FF FJF Ft% % 30 
Rd % 3FFT T jft F^t FTTCnft. 

TF^FTF: FSTT^clT F%FT ^\ t^TTF JFpUTF F %\ 9 .% ^ FTFWF 3F]TTTT 
3tFcft#^PT ^ % f^T % Wft FTFtt. FSTFT 3tf^T ^/TFT^ ^ FFFF ?K *f 
3TFFT farfa ^ ^Ft ^Ct FT^t FT ^ft FT FTTF fdrf^T FF % ^t. 

?- FWTF FT ^1% WK f^FTEFT 3TFTcFT FiFTTFt, Ftf^Ff F^t TFTF^t % ftFFTF 
Ft ylcdl.ed ^ % feTO; d^it-Fdl F%FT % 4 Um «1FN, FFTFFT FT 3TF 

f tm ft f^t. 
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vsft, wfa# % frrFT, ^rrf^Tt forrc f^nm M t, nt ter fmzi M t, at 
fta 3TTRTcT ffa =FT a^l wf R ft^ f^fa % 

^r fte# ate l^tei a^ra tet tea <£ ter m tet r ort ftera 
tea % ft rtft te. 

TOFTcTT PTte ^T =T f^RTa^ 

?- mxm tefa tea % te te aa r teaa arai^a % ate aT 
aaftra srftefr ^ te 3 ?tt ate tea te ^r: 

^t 4t ter tea;, 

V TruRrar tefcr ^ 3 wra te ate fte r a$ sntea t m3 teat 
3 rrtt 3m #r 

tea ^T tecR Ff¥a a ^te am 

?- teate ^ teuten aaa, z%%\ % srwia vs a aater ^ 
3^TTT ^W^?TT tea 3Tf^cTJT Ft^TT 3ftT ate cTFcT aT3T ate te' tete a 
te^r r ^rt: anater ter. 

R te te fate tetter, ? w % aw tea te ^ teft $r mar f\ m3; 
ter. ■ 

RaaRTT W aWT 

WWT Sltel^ TOT W tet ; 

?- teaa tea aT 

R vTfWf aft 3, aT 

V arte? ?m ate w ^aaia m3 r Raw mr 
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ott— fy 


U*1< 




ft'io 




uLUFtrr qrferrffeqf *r ?ror?H 
ntqrmr «r 

nwrmr *t toti fr^Yq wmvnT tan ?r m unwf % flnv 
far iYto tzU ar!$ rfflniT *r rforrafr nrf^r eUt artr 
fits #?ftq qcqytm ^ * -qrqfc* I qrqft iT*l wf % UPftCTr 7Zt9 
rmti* qr rfaw$ arffwi qr qY$ toft to fawn ftqfrn rfjifttn arfttiTft 
qft fwfm & faqrsn sutwi ®rrr faqr arw i 

fafarr qqT* / gjmrfc 

qrfaqf 35 fa fan qqfa qr rrku qr fata faqra* arcuinT cm 
faqr 3rrw 1 ifarfa,* fY$ tft qrtf f&nri k vmx fc faq 
faqr«rc arcran ?r agrYu qr mft t i sh fVufh aft gromr 
aiTr jm:Y qfat q qrtfeqf qY *?ft *mx ftcY qr arawr faqr arrmr i 


fa«ifffa ?wq fc 3Rjr fa fan qqr* ctf qfa J5 orawnT $ qrqqq facr^ 
arqrwi jrftta m *7 ?rorft t artr ?q qr m qrt^f % ^Yffen 4 ®rc 

* S 

faqffm nqq q qr qTfargY faFFT ^ 35 3T?W! XE\ ^OFCR 

qfa nr trt qfa ft ar^rfatfi rsft qr TFftSq *r qr nqrtY # 1 

* * 


?pqr$ *r twh 

faqTaq arqran wrqq fffiq qr arftsq $Y fatft qfaf qr 3W=fY iw ft 
gqqfa F«rfan qr yramY t, fa *3 q? hYr ft arfaq err qtff cY wwir i 

fa - ^ qfa tft rq qfaY I arcrY* vx fvi^ f^r ^rnr I nY f^arq 5 ! 
sqirm qft efr$ m% nY WY grcY ?r FrPm n^arf i ft* cYYqrri 
artr rinm *r rtnnH 5 »?aT wvciY # artr Wt qr^Y i Vft $rY 35 areroi 

V 3 

rg^i qr as a?r arr^r & jwt qr nvqr I qr am qrwr rtr qr m~ T 

>• 

& qr snyrqtr nrqft ?r fYq? ?rqnr ^ c*Y qe ?ftq null i 
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mrevrr es 

«k * 

?<. w ywr# i ctm ft vrffrif fhorasr arcwn rft arjuflr & 
qtrrsn jf^Jfn jrfofrfli I cm eY mtfi I ? fV^n arf^n 
crfhf^fki crjpft fwrsftr bbY* eY &®nr i am m qrtft ft *?r 
trsrr ft awfh ft vrwft nY garY or^f qr qrtf&qf *Y 4t 
*?ft ,wr *r fMw"fam ffcjur anw i frffe* ■fosroB rcmn 
^Y argufli fc *Y£ *Tff *h ;mr arftffn *rtY* $t»Y =?r ft *jb 

fferarsw icnw ®Y arsni 4 ottst »meY ®Y c ottet ®r*r cr amr*lY 
qr fhf5an ,ror* /IT 1 *! $ ft? *Yr fc ?wir £ i 

te-arfa arfr snrft crcr 

K.93 w trreY cm ^cuFunr J^sn qr tmtY nTcff qt qrrffcqf <rgpft 
qrtff fc ftw ft^r-arf^ [ftircm] qr amrtY crar fc fft* 
arftjn § m»?i eh ,«r*rr *r te-afts qr awnlYcrar utff, 
c agi*Y fc ®m eY qr arqfr §jr eY arfr jnfc arjnrr qtqror ®r 
qT* eY foflH »b ,rarr *r te-grfa qr amftY trur jY ftqr»r ?rftn 
¥* HTtr $ 3R^9R tfY <TW<t BTOrf <Tf UT Jflft TH* far t^S^T arr# 
artr ftcrq* arcrw & uRqft fi?cn^r qr eY crc 35 far ffcqr «rr wcnr 
I v 

mr, ftfmn $?Y fc ft? arffcftfirc 

?c.qtf atgf n® 3 rftftfim «ft fc ymrB ft? & ftsrtH ircrfRi j^qniir ®r&ireY 
n ft? ajrt ft 56 m rrf*? qr ■ftm arr^r^ $r arf^f^^ro 35 
9X am I, artr wrrqnr j* eY^i «Y nrft?r ^ n« 

I -ft* jfan ?m)r ar^Y m rrf* trr arftrfYw wra cr ft jfkrfafrq 
^ Bwr ^ r e?ipr$rr t^rnfhi jb rrfiif m «jr «mrr cr qr 
f^*w aY nr?Ya ?r tor ymR ft nrtYar qr ffejY n® eY»ir r 


15—430 GI/98 
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RRRT 

fa^RH Rftft fa cjfa # qrff ^rrt 3Rfa, tot MM <tt Mr 
#( 3fa?T ^ ?ft ^ RRRT mft $1 

wr*t - f¥m % fass srfar 

'3T^T 

')£.^.9 *RZR?TT % ^ ffaftlT ^T ^ 

JRZRtTTT % fafa $ ^ TT^ZRcTT 'ft faqtft % OTT *TT 3*fat ^ 3> WT I W fa# ^ W 

% WfWT W <TC : 3TRTT % rft W^m ^ WRIT # fajfaT ^TcTT |l 

3£.^.3 wfo& tfa w# 

#tf#r ##£# 3RT fapRT #T *RZR*I 3R R# 3>T<fal# tfa ^ifaff CRT ^RT ^T cfRRTT I 
# ^ ffal^ # ^ tJ# %| ^ Mt qfM 3^fat #faT 3ri 

'K.^.3 fjrpr tfWTP^ 7?RT faff ^JfT ffT %T : TT 

^RlfaT ^ R^Rff BKr faff ^fa 3Tfa$T <T # sfcffff W ffffRff sfaff faffT 5TT 

>TWT fa 3% fffa^T Wl fffaf R?fa 5RT fM 3TT^KT ^ Wf ?IRT IC^o % 3^T 

3faff ^ # nf # # Mt ffT## # fafaT fa 

< K.^.* 1R2R«T 5RT far W SRTffa fen 

*RZR«I qu #feR I fa ^ §ffnfa «fr feff 3Rr#T feff ffR W % T# §WJT # 

$ 3RT#I SffRT # ffR RT^RTT I R«ff fa# fffaf # 3RT#I ^Sff % f#7 iTT^T ^ R^TT ll 
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WFW TRTT, ^r^ 23, 1999. (*rrtf 3 , 1920) 


1 49 


^rm-’ui: m wit, wf, <rgf ^ ^ ^ ^5^ $ ^ttt 

'Spt uw 3TTf^ *r *faf^?r sr qfar # ^rmRTi 


wimi - fa Pms apfta 
m fat arffar 


fafacf 3TNfa Q SRFJT ^ 

faf far srtfar ^ *nfat qr€f farm far arfaffafa fa wq1% ffaffar fa fatr 

fafa farl / 3sTCT ftfasicJJ SJTT ’jofa 3T 3TTffa3> ^ mfa fat ftfafa fat f5T?^T ^fTcTH ^Ff fa 
fa} v3n%f5TcT Tlffa ^RK WT 3FTT 3T feffacR faT SIR fa ^cfTO StffaijfNr fat 
W IfaftP-K 3fi7fa fa fa** STTfafarT UPd^fcRf fa 3RTT *TR fa '3Tp'T *p f F^fa^T fa ^TRT ^ faftl 
^THT TElfa 3Tfat ^TTfaf ^ fat : 3TRT l>dtlfaj1 5RT '^fat fat fat $ ffaiT fa$|7T HI4) 

I fat 3pffa fa ffafa fat 97cff fa SFJS'T ’#TTI 

9^V9.^ tr^#Jf fa ^ Wf H 5 f ffa far W SJRT ( 9 ) fa 3F$flTT fa t, 3lfa?r fa APT ^Jt fat ^TFtfal 
fan '3Tfaf fa *TT«T H«bK 35T UHl^l W Hfa ^?l &Hl ^tT fa^TT »flft fatnil 
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yY^ y> fayyry yff arfnTyHT 

18.28 aryT <5? yyyy anftoi ^ yy yY^ aitfYef y>Y yjyyT^ yi^yi arty anft^yiy y ^3 

yrtyfay^iyy yy^, 1996^ apjy^y 7 yY apjyyy yyryy f^nrfy artery ypn yrnYyi arty ar^fY^r y»Y 
TTTf&^rf yy yTfajyn^Y sYyi 1 

fV'fy yy ^yynery 

18.29 yY^f gm ftyi yyT fVfy fcifYsTn ?Yyr ally yyti f^nY^T yi yryftrcT arfferyyft tY gyynyTYy 
sYyi 1 

ftmfy y> apjyi^y A' ara^m yy 

18.30 ^«y / ^Yeiy art f^yray aryieiy y> fVfy yiyf^nry 18.16 y is.17 yY ar^yny artery # y>Y 
y^flyny^Y yy apjyioiyr yry^ yy uyr yy mcpY A' aiyiyiei y^ yi yyiy >3 yYyf/yyer f*niyTy> 
anyyyyj yry^ft «n^yicf\ aiyfa yY fcry wfYra y>y yryjin £ yT y^yiyicff TEiYfcici y>y yryniT 3 yT 
f^^TfYfcT y>y yrwi ^ aily uyryUiy ^yrft yicff frWy cfi\ffry A> fay yn^^ft yytfyi^Y 
yy yrt^f TjyiyyT y;y yryitfY t ut ai-y yyyy ^^^y/^Yny yY fayi<j aty^ aifayyyYyYY y«n 
yiy yyjm £ 1 

■^TTy- 2 . 

yyrtiTy y ytywt yYY fayYYra 

18.31 (1) yft yif&yf ^yi yra A; fay rtyqy ?Y yncfl £ fa yY yi tfYy yeywf fY yryyt # yyyi yy> ^Y 
yoyy«.T st ni 1 

(2) yeyw yeyy«-Y yy y,yTy yY^ giyr yfay ycywY -<f> y,yTy ^ fayi an^yT 1 
yE.yya.TY' yy rtyyr 

18.32 yyy^fa ytywY yy rty<q yfcry y^yi arY ^rt-^cT yiffaiyy^f rtyei y^cuyw fay^Y y>y ^Y y>y 

10 (yy) rty?T yyyy ?Y'?Y 40 yfayy (yicfYy yfci^iy) ?yy - yj^y^s yy:iy> yy^Yyai aiTy> 
?'f%yi A ^^yY'/^Y^^Y' ^ ?YyT aity yYy 60 yfYrym (yyy yfciyin) ^y yyyyY' A fciy 

«yyiY ifyi’Y yy^y, ^yiy ftri y aryyy-^^ tY^i ^ yfW ^yf^-y eY Yf aiYy ^ yeYy> yyyr^’yt A 
yryyy y^Y yY'Yf 1 

18.33 ^yfY yyyy yY^ sYyfYy yiTf^yrfciyyTy yy yyy yr?yr f^ryi^ yyr yryyy ^Y'tY, 4 (yiy) yT^yiy 

yyfyi yyy?^ar ^ yryyy yYyiy ya-u yryyy yy^y, -yiy, ftvi y aiyyy-^^yYY eY^r ^ 

^tfYr^ -cTjfYra ?Y'Yt yrY f^^ffY yyTm xjyy^yf A yiyyy y^Y ^Y Yf |:?yiyY ajyyyi an^^yr^ yY^ yt 
yy^iyT A fci^ yyy,y yTyci) ¥t yr'ysyi ^ ai^yyy yryy yryy ^yci yy ytywY ^Y y^yy y^T 
wyT t 1 Yfyn ^Y 4 Y ¥Y ^yf^yfcT ^ farm yyyyT ajYy yiyyyY' y ^y yiyyyY yy aiy,yiy 

4:60 ^Y y^yi 1 

yty-yaiyT. yf^yiaiY' yy yryTyy 

18.34 f^'tfr fayiy A f^yyi^Y yY fcy^j yeyy^TyT yf^yiy yyyy yYY yf&yiarY ^ y^ys ?YYt ^ 30 fyy 
yY at-yy y>Y an^ift | 

yq^fryiy^T : y^yy^iyi yf^yiaiY yYY y^yiany yyT f^T? afyyyy ye-yy^Y yYY ^ ?YiY ^Y 
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18.40 
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^ftszrr*r 4>t fa4*°T 4TT fft^Trq 

<*> 4TU 1JKTW S* WPff *t forffcra *n9 ^ H fcHf 3P£*tET V* W^A f 

i ?*r fairm A' fipnii 4ft arR qq^ftr, art* Trftr *t *rt 4n 4*n i urtf Micff 

?*? fV«r**T 4ft gfa ^*rtt Mr# 4it 4)‘^ift I 

iTE'4'ra.f Ti 1 Tjf^n3rt' 4* fV?ft *ft wf A 9«rw 9nff *t/5*i ivrr 4ft arftrffcro ^ flsrtf to / 

4 f’.t. 3ft 4> ftp? 3T^xrtET 4R W4T t I 

MfiifftfacM 4 ttottot 

$'i Mlrft MTcff art* 9E4W qft foTftsTTT *nM *1 ?qqft *TeTTS ftftt., 

( >4; «*r *trfo*r ~<ft mt»t 4 M^n wt yffrfftftRq 4>^4T 4 toitoi ft4T art* 

(iff) a? tftrira fferw m* to «rfter iptm 4>^mt \ 

T-TWW-'ti <7 q[f£qf 7$ 4t4 *T*M4f 

qfcMRt MifSqt qft ftraft qf fep? 4.6TT t 4T uqft f*rffera.4T ntftoro **q ft f*ra 4T *r*qqf qqiq 

*«t *rq>?r A i 

qtJiw ft *rra isrifT 3 ?hf stftt ^*t wro 4 >t fftnra i*q*TftqT qft *JcTtf A qomi 5 t*t fonrr 
qnftin i 

*L44T 4>7 ^cTl*n 

13T4 4E4W MT<ff ft faqR ft Wit A TT«T9*45 *[*RT MTVT qRcTT t. ^J*T *^441 TFT *TT* \*nft 

mt^T fftftt ftft4 *Tcf ft aT^*n* qcinw qft ftftt A fft ?ft q,^ **stt ^nq *rt qcirw w 
*iwr 4rt c[*nrt qr€f qrt q^t 4 ?ttm^ i 

mcttw t $ *nM Mift^rt VT TO*rtq 

qrrff ttt htettw qft topt art* f^nr^m m* f£p?K f^Mcrr^ $ *t>et A ^wim A *rrFrt t \ 
f*PT*TM *rrortnT 

v44 qeirw TFt $*n wA f^ *iTOTtrt 4TT # «rt ^tqt MTfferrt 4it *Tftnmf ct *ttfctt t ert to 

M4I *T*1Tft**T *TTOrtrt T^t *Tlf rtm* 7F* Mlf^Trt' T3W4 aiTOltflRT«-f Aw \ MTf&qt 4ft 

^tqji—ftrwRft mt^i tf*^ ^ wr^ ^rort eth^t A vsTit *rcrrw *rrortrt 4ft *icf 

45* *r^n <i 

Trft qiftrrt' f*nn4 ^ *n»rtrt m* toto wt «TT*ft t Trt ^ rtw* fcrf^sra *rrortrt 

M* «*«T«* TJT* *TJFTft # | TJETTW f^TOTTT *TTOrttn rt^T* TF* *TF*IT f Tn mflfrrt' TFt ^*n TF*^ 

A' totwi A *np*n ^ i 

vTO Mlf^Tlt PnrCTM *ITOrt^ 9* FRTTfl* 45* A '^ft ?ft TO arf**R 3lt* ^*T 4* TOtT TI14T lF*ft 

MTcft 9Tf^' M* 4TET|TFTfl Ft^MT I 
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18.42 4 qCTRK-l 9 9l1 9E9W 919lf>19> 9f*HJ9T 3ft* 9*H9?t 1?9> 9fcl 9c*t9> 91cff 3ft* 

9)t 3'91 | 

f^fq919 *PT5Tt<t 9?t fHlfcl 4 9*119 

18.43 f*99iq *T95lt3 qfl fHlfcl 4 9*119 fa919 9) fo99 9* 319,99 *19f ^ fp»f9 9) *1919 

fN I 

9tq*n*i9i 

18.44 9cf919 4' e*T\ftj)*ft 3T9 99\9 3 frf%9 ft>*ft *ft *ft*l 9) ft"t 91? 9E9*«-T 9 9lfct9T 9Eq*»7cll 

yf^4T3ff *t 4 4 fir cl *l*ft 919ct 9, 1 *! *2st*ft I f%919 799 9 T Tl^t 991*t 9 *11*^ 9>**t A> 

*%cTR 1T fo)91 T919T 3114399) ft' I 

9E9*«lcfl 9fSH913lt 9)1 99T99 

18.45.1 9WR«-lcfl 9^PTT^ *19119 ff*ft : 

(3f) *193lt*t 9>t cllfl®! 9* 9lf£9t £1*1 ft9419 993lt3 9* £*9191* £1*1 91 

(9) 9lf&9t ^ *Tcf1? A> 919 9£9*^T 9^ faf&lcl EftiRll *t ftf*T^ 3T^*TT* Elt*P91 ^ ft9 9E 
9*&lcll 9) fc9TJ 3ft* 991*lt 99 3f9 3ftf^f?9 9^t I. 91 

(9ft) 9E9*«lcll 9>t 9T9TfffeTcT 9R^ 111? 9lf&9t‘ 9>t fcfffelcT ^Tt*RTT fuR19) 3f^*TT* Pt^Rll 9) ftq 
qRTWcIl 9f^9»T^ 99?i*l 9>* iff 9^ t. 91 

(#) 1?97 91cff *t <^*lft 91<ff 9 9E9R7 4>t FrtsRll £R1 ffc ElHRU 9) ftf9 9^1*1991 9ftf>9)li? 

*191^ ?t I 

18.45.2 9fWpf *f T fT T <f fH 9* 9E9W ?*f *T9tl 4 *9*R)31 9)t folffelcl *^991 *t'9t91 | 

*1199 

18 46.1 qtJTWcTT 9f^9n^ *T9T^1 fH 9* 9E9R1 *ic-9> *{jft 4> 3TTEJT* 9* cl*71 99El ft 3 3191 91 *T9ftT9 
3[ftl9)lft *t 919 9R 9&9*«lcll 9?t *1199 99 91* 9*1 *1959 ^ 9lf&9t' 9lt fctffelcl 9tfcRl it 91 : 

(i?) 9E9*a.T 9 9£9W £1*1 3PJ*ftl ftll? Tpr mf^^V 9^ *TcTT£ *t 99T?t 9^ 9>t*l 9 ^sT^f, 

(^1) 9lf&9t 9>t *T^f1S *t 9E9*«-T ^RT 9ffft 9^ 9lt^ *1cn?, 

(*ft) 9E9*«,TcTT 9fifl9>T3f) 9 f^f9^19 *T93ltct 9^ *T9ET 4 ?t^9Tc^l 9>t^ 3f-9 ?sl^ | 

18.46.2 c3T9cl 9>T 9?9 9t9t 9Tf&9t ^RT *f9T9 *19 ^ f^>41 9fT99T 9*1*T f^T94T9 *PRtt3 ^tft^TTvirq 
99 919E119 9 ft | 

9197 

18 47.1 9RRS-1 f* 91tff 9lt f%*ft *lf>l filcf^t 9f *f9ffcTl I 7M*f ft^ft | TJ9*T^’9f 4 *1199 ^ 3lftl9 it *59 
^ 9191 91*^t 9H fr^*l 3 *19)91 ^ I fellf>l 9E9W9T 9ft)9>T3ft ^ 9t*19 9E9*«1 f* 

91cff 9)t ^*91 9191 9) *59 A' 9*19* *lf^l 99 ff^91 ^ *19)91 t I 
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18.47.2 Tift 39 ett 7 t(i) ft ar^mri 3337331 7991 9)9)' 9 Tfa 9 )" bw nra ft asmi ntf) ft) 9 nrt) n) ncnw 
BnftnTft) Ttrfan 311 wm t 97 Bnftni^) ft) nnTfai ft ft ft 3 ft infant" 3 ft farfftm Ert*nm 317 

713131 £ 9l) tlW^TT ft fan ft) 9*nft) 5)31 1 

18.47.3 9837*191 9fanPT3ft' 3ft TRlffa 93 lf91lft9T 9lf&3)" 3ft 9 TO 9191 ^T f%7119 ft91 afftl vil) apfafan 
759 ft 991 5)9T 9ft 9lfa9l" 3ft 3T97T eftm ft 97 I 

aro 9fai393i)" A 9E97et 3ft ^fftnn 

18.48 9fa 9lfa3)' 3ft aTOtn H59fa 3 ?) 

(if) 9E37«4 fa3199 91 9lft) ft 9E93S4 91 9fa? ffa in TTreff ft 3^15337 3* 759 ft 9C31«.mi 

9fft393l)" 3i fa99 ft fa3R ft 719ET A 3 E 3 ^ l !| 3 RlfiRJ 9fanft' A 339 9 ft)" 3^91 I 

(ft)) 9lfa9)" 5T71 9E93«4 3ft fftft) -9lf*T31 TIT 9E9K191 9fa!^l A TO? ft 759 A ft 711 9ft) fa>91 
TjT1if9T I 

31-9 9fft3>13l)' ft" 9939 3ft 7ft)33ftnT : 

18.49 9lfa9t WTWcTT *T1 -9lfa3> 9fft333lt' ft 9939 9ft) ft31 3lftft) 3lt7 9lf)' fa*f7 3iftft) *lft ft) ft 
9fa>39ft vlft fa919 ft ft 3 fan *) 31 9ft) 9r) 9C9Wni 9fft333l) 33 fa*19 ft : 

(if) fa3T9 ft ft*nf*m fft99T9 ft ft3 Cl ft \J\f\ 9lft) S171 falf 91f fa9T7 3T ^OT9. 

(ft)) 9E37*T31 9fa>393lt ft ftt719 91cff £171 3ft 3ft 7ft)3[fa9f 

(ft)) 989781 eTRT fa91 331 31313, ft) 7 

(ft)) 95 38-3 fft c£7Tft) 3lftf ft 3C3W £171 falf 91f 7T9wtft ft 31313 3?) lft)33lft ft) ?* 8 T 

3 Tlfa 7 ft) ft | 

9T9-2- 

9717I9T?99> 99*79 

lb.50 3Ilftlf7lft 33 99*7faft713f 3T 33ft 953 333 3Rft3Tft ftftfan 3lfa33ft) : 

(1) 9 eft 711 33 ifftRI 77l)'ft. 

(2) fft3133 3 3C3W31 ft 33 anft33, 3eft313 fttl 3Tftf3)" 3171 ftftfan 931133511, 9E 
37*131 ft 31 3ft fttlR 3T 3F3«TI 33 ft ft El ft 91*3 fftlf Wlftft I 

(3) 3ft) HT93, 9»TT7, 9f)3 3 3P9 3T3f ftfteft TJ3319 9 TO 9R37 , 

(4) fft3139 ft 31 3ft fttlT9 ^33T^ 9T 31-9 9lf^9)" 3f) ft) 9ITft3lft) 3F3 3lfal|33l1f 
91 33ft ftftfan 3P-9 ft fft»T9 ft" 9) fan ft 31, 

( 5 ) 9E9W) ft nft) 3TTft7I 3 faftjT 9lfa9)" 331 9^'3Tft, 

( 6 ) 3eft7519 ft ftftfan Tift) 9191^91)' 9 9>199l)’ 3l) 9TO 3R31 ft )7 fa3Tlft 317 3 R 3 ft) ft' 
775T9T fft919 fal-ft 9'fa r 9)' 73lft ft faif 31^99 ftf. 
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18.51 


18.52.1 

ar- 3 R 


18.52.2 


18.52.3 


18.52.4 


18.52.5 
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(7) ftpn^TT 3lft art* f^rrfxr U^TftTcf 4)^TT 

(8) flTOT’eRt 3|ft art* rt 1KT11. art* 

(9) *TT3TT^: *T*ft 3P*^n art* ?*1 ^1^51* $ *P1 TfiTTH 333^1 ^ / H«rwT 

3?rt 33^ mu it ftpj 3TR77TTTr Uf | 

irutrt 

*fr *T?ff IfTOrt'UT 3f«T*T tf*ei ^?T4i, 3^T3tnfV4> rtl3**T3P m 3$ 

ftiRft *n *nf*nfW v*! arffcTunft^rt $ 3 ptb m* *£ £ ' 4 * f$*s^ ?n ^ u*fr 3 T*rt 

if arfirrtPRrt' cr?n ffcij btho* 3 tt 4 > *1**1 A te<n / b^rs-tV ^ 

*rttf ^*T»TT 7H VT^3TT^> *£*5 45* *T45cJ f \ 

TO Wf^fl , 

3 fTf^ f^ 3 jrn 3 p 3 jft f>r^ 3 f?T sr 4 ?t ft* arft-Ri ^ rtft ft-ft g> 

3 f»T'- 3 T ft 3 nti 45 3 rft ft^ftn atf-ir* ft* rt eft* ft*f <£ ap** ar^rfer 

** amw^rfo 3jft fHrft 4' ar*-* ft^T 1 **? *ft ft.gftcT ^ cfr^i^ 

mfi&TlI' 5RT *4>-*3p ft* 

ftirm^ *ft ft*,ft* 

T^T *3|5T* ft3£** «ft TJE^wV *ft ft^ft* ^31*^ ft* 

ftf3fTTI3pt srf eft*rt 
ft3fT*<B *ft ftrjft* 

(*3Rltf v* *ft 3lft** $ ^TTtT 

ft* bH 3 ii *r* fiuvn 

f^3ra *»*rt *ft gft5*T WTff 

*tff *#*ft ) 

ftrowf *rt ** 3 ?ft ft^ft* *rt arft^* $ *rratf ft* 

3fft <f£**T 

uft^nart it) *£*i3nTT ftm 1 *** (3»rt) 3jft **4ft ft^ft* *ft *i**i *i*rr* rt ift *r*sft 
35TT3j3ft, ftr*T* *ft *w *r *r*ft f^nrr*i3jj ^t ftraft i cft^r f^-r i at^ ^ ^ A' 

$ fcT^ 3npft 3Rnrfcfm n$ i 

3TOR !ft ftpTRRT UfiBUT^ ^BT^cT Wft I 
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arffent^RT^ g roarem? 

is.53 m m m wstp atftn^Hn? v ywipTBT? bhu* ytf arty / wugtgfr ^ 

<tf) urn stU / m wit stfam ftfetr ytf yy fVn fatft yw m arftrw yy»R *tnft 

vrTTV^ft = 

(if) 7("TTcT^ ^T^>' #Rt 

(ifl) iflM H M <3 VI fatrf Vjftm mtflra & I 
(it)) TTftrfW't'.arYw gtft£»t ffWT 

(<fl) If«RT$ 8 ffc faytf WVim 

ii) an SRI 

(ijtff) wf^Nr^r fttfan ytf itt ari^i^ git tmitf m ?ht jr 
(xif>) Mif?ra ifft wfUTfti % ^Ttff mt win*ft vUv it 

(v^t) fiMft tt^«T $f*TW StmUR y*T A' f%?tm ffW 

(atT^) wtifymf *rft arffcTtiiKt ytfen *mt hr mv m br art wftn 

18 54 UT35 UftfR it *tnft *ttf Mfttft’iTBT VI Wat^tt? tTTtff ffRT ttlft H8V Vinm ffrlj tjtJ BT^t BtT^ 
Wit 4 tsnm it! BR«<t 1TTBT*B *f>WT f fttfStVI VfM tR wH : VftRB* VW *T BR VT 

stfw it foni vt^b lifts twmt it ytffeir v? *tti wT*t vt Bt* vbrt Btm «rti 

BtffelT tft B^flTB VBR fHftB ftBT I 

ftrftrmft nftwi vr* it bbt vim 

1U5 fontft *ft man 4‘ntffcB vt if in nft ftoftmfi vWtvn viA i vftv iff *«tbt vniftra vii 

Bttft 1 

fourm ut Btffcit vttf gi Btffcn it bYIb 

18.56 ww ttw 4 mnftm ttt erttfwtf yt vtf&B it* vt &mm i«r Btftv in iiv ftw fto 
uwTf>T8 ^an 1 st nr smtiti w »t 8^ ftm imflf wt *tw nm mm wmn 1 

i^«'h t%tf m4 wi^f4 

18,5/ tft4 it tftn tjftr ftndt m^, rtruniw, nw*tir m ftmw vt wrtutn ifgi jert 

t trt ttfinw ^tt¥l vii 1 

8<T4 

18,38 tti/ywii Pntiiw vi tfWfiNT «rp<»TVt «w ’Bmr ht ftmwn vi wwturn m 

flnmv it fm>f*r it ftmr w^ftw yft unwvrft wt. »n4 rft vt wbit vn Bt ^.wt 

wt. v\ aufttfiTB i* mTf'mf^nrrrn i«96 it ar^m* wt^ iftBiart 1 i n wt 1 

18.59 fiw wftvft 


for*-iv 


i.=ib wmr qsr ttw, trth* 23, 1999, (*i*r 3, lO'Jo) 

MjfrxMi -a=3E^a -. ui.. . i 1-l.*— A L t- ~ i ~~ , 1. J „ I „ , ., -,7 A .- ^ T^ 

imrrrmK 

1. 

2 . «rcf f%nm 

5ttf*T 50,000/-?>. 

5ft affirm n ft - l 

3. uref fftum ns?t tftt 

so.ooo/-?;. 5ft arffcntt 

ft f^S, 5,00,000/- 

v ft affirm m tft I 

; 

1. tfftm i.ooo/- ?m<? ft urn w is.ooo/- ft atfttm cfftt I 

2 . ftnmm mt «rttwtf ftt ftl mTftntftt ft 4 am ft fan soo fnutf tfift ftH ft^xr 

ft»ra ft ffettr i.ooo/- wv tjfft ftttm ftftt i 

It,60 fWfWt ft ft?W W1 ift’WTftrWIt 

ft*tf« tfn‘ ftftta rwjwft 5ft <fnm *n ftniftratt flwfffttr ftrt i 


/ Ktw-rni ft fettj arift^^r 
Tf^fft Xif ft 200 ^95} 531 *IT fftXJ uflftft I 

800/—?>tft* 


800/- ?i9tj+50,000/-?it}ft ft ^fiim ftmtf 
ftt ftf 0.25 Xlfrftra 


». ftwtf f^KTTflf WUfftflt f*f 

1 Xfflf £yx 

rnnr xfit fttfrc 


2. A) ftf WT ft W 
xn ^,W ft HT'ftfTT 
nvfrft'^ ft 


ftfttftlftTt A ftm 


ft nr**w ft' onf ft in mtft ftm ft «rtn nff *Tt5ftnT^ 
ftwftxn ft ?ff ah ftftVn ww ft^ftw Am flwn nr 
tnit'O it nr ft' rttfnrfr tmrft*?r nftf ft mv 

ft ft?* /fttwt wtft w*m ft trt ftnft? ftftw nr ww 
ftwfanrftt itrt rTfttnTftf n^ft'or ft i 

ftftt? ftftw ft ftwTfanw ft 
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3. gt £s?f *tt gt tfr?r? gi^g gtgw 4ga «t7iTffcrqrT? ^ 

TTT 3 ft? TJ^P 

^tcR f*TR f*1R TJIRT^vjI ?t 

v^TT^^tT gf&TTT fcRJTTgC gt qTgs^g gg?£FgT?ft f%?ft *ft faqTg $ favg A' flt^TTffcrgTT? ft^gcT q>?^ gT 
f*TR qEgw iHoT 4 * HT^ A' fWg T»^ A’ ftp 4 tjqj 3 ffogirft &H 3 ft? OT 51 3 ff%g 3 ft? 
?T*ft qTfi&gf git giR ^tgi | 

18.60.3 4> g"tg 4 fitoftg gtgf fogigg 4geft' 4TT g>Rfg7Tel 3fg?ft 3fig gTf$q> itgq> ?T? g^ f^f^RT g*P 
?tgT I <tgc* ?Tg?gf 1PT 'TT T TT 4>g 4*4^ q> qtl£ £T?T ftpgT WT^T I 3ft? A cl* ?T4J 44 9? ?tf*t 3T4 
trq> airguft qrffcfgi ?nqiR A 331 in g?rgt gig grj gpnfW gft ftr^ftra g st grig-sgif 3ft *ft 3? 

4t I cgrggof gr apge-TT pt^ 4 Tott gfttf *ft ftqg wr s?ft gg>T? *t?t grixjgT 1 gt^tg 4 5-toft 
fogigg 4gcft' gt ?r*ft ^gTftr^Tf st^gTot ?rg?g 4 /fffci,frg gt 4Tof bT^T i 

18.60.4 ftgigg gfaRT gt*rft g> ?TT^grft apj^gf, ftrggf, ggftrgqt' 4 aTffetftrgqt gt g?g 3fift ^?h 
tjs g>Tft?ff^fl??R TJ44, 19964t 444 ?T*4R 4^ I 

19. ^4> 

^4> qft ’Eft'KfwiI 

19.1 ^4? 4T ^tef? 4>t qt^ 4T 34^44^ $ 4ttf 4T?T f*RJ,g4 ?f>'f%ftf 3lffciq>Tft # ftr?Tf / qftgsr / 
arfa^ggr si?t qfg'ffcra £f$g ? 5 T 4 q> fen? ^g>g> 4 f Eftf^Ri ftpgr 3 rr W 4 T t gftr : 

19.1.1 4? 3T4gT 4Tf*Rg \?T <P?^ 3 3f?fW ?44T t 41, 

19.1.2 44 arggr gifacq. grcfR 4 ztggrait' ipt ^?i 4R=t A arq^ft antmt/m ?zfftPR?n a Tgne ‘<P?cri t 

m. 

19 . 1.3 g* f^Efff^r ?tgg A . VNi, g«,3igT. gTfSfg,^g»?ng art? fg Prggt. ggftmmf g 3fftiftrggt ^ 
<ru?r ^?r^ ftfnj grj g^rtfurg 3fi^ ^ gjT?^T 3 ?r 4 ?t H aprf? gu gmg g>?^ A' 
3i?igttf ?^wi t , gi 

19 . 1.4 3fT^?ftggv?T ^t ^g ?rfti giT ^wr gy?^ 4 gi gg?rt^ gft itw ft?» g? ftft rq rft aft? 
an^gr giR gr?^ At, apg? q*T ftrggig g gf^ftigT. ^ctg gfte art? aiR gcftgf^g gn^f aft? 
gfg'ftra arffenpr^t irr?T ?rgg ?nrg g? ftrsiff^n 3pg ftjg?ig g?^^ gr?^ 4 3nnsa ?pm t, gj 

19 . 1.5 gf^ gi? gg'ftrg arftrgnfr st?t ^g? gT 3 tef? gft ?T^gi ?itf^g gt f^nfftTg ?nrg A' ^/pgRf 
grtfag ftpg gg ^f^g ^g? gT ^tcf? ^t ^g ?rg tt?n, y fh^fhgf gT 3 tr anftggt gii ^grrrq 
gr?^ A ar?rPcT ?g?n t 1 

19.1.6 gftr gp ftrggt . ggftrggt 3 ft? arftfftrggt' ^ ggrr ftrgrgg. ftrWg gn apjgTcrT g>?^t 4 aigg^ 
?gm t. 

19 . 1.7 gftr gn ftgTf^rgT ?rtf^g ftpgT 3TtgT #. 

19.1.8 gft gg HPftgr? ?^Ygi ifg^gT 5 t?t ftrggn gg ?rg?g f ^vgrgf titfirg ftnn gn?n t}. 
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19 . 1.9 nftr hi *n*ift xpi ot *ih*tth HRrt A awa *$. fhr^i *TT*ft faiun ht *TRtf*m 

arftrOTtt xiH*/*t*T* vt \vvnf ztfr *ft Hrtfrni xp* wvm t nfa **ptft h* hi*t 

^¥* ffT*T HT*tft V7S ^t ftlj *TH HFHlfiftH HtxRR 3lt* £l* ffT*T 1R*rt'nr Hit xfl 

nntHTeft 3 fh firatu HftP£ftnrf. , *hi HT*'2t ^ hh it', art* xprert'ur 57*1 tA **ftH£tr hr 
ftnn w it, art* f*r hot* nt *riH*t rt' xfH*pt'nr ^ x^uft, aif?rftH*i x^uft, H<nrf*ftH HtHiR. 

1*1 HOT* H*t HfcnLftniT, cRTT £l*/ *ftcT* A xjHfl HI*rt Hft HT*^t H rt'ti. HTEHTlTt, tHHH? Hit 
T*t®f Hi* ^HOT WHtH xp* *TOTTT t I 

19.1.10 SMpTHH 19.1 H* HTWH A 3PJOT* HflT sfl* / 3teT* XftftHft'H 1R*T ^t 3Rxft f^RCR 

xtrt rt arweT *i*rr $, *n*ft faOTH ht *r>itffcRi arftTOTfl /#ei* Hit xt-arnre wtfkR 
iH xjwf ’HHiOTif *rtf*m ^* AA , ftjr^ £i*/^tir* xt-anxre ^rtf^rcr itrt h> xnrrt nffc 
\xpxpcrf titffcm ntff ftpm nmrr <rt i*r gxrf^rnH A tti*t Trr*ft fWrn. wttf hi tir^h arffe 

TOT^t £*T*/tf1cR Hitxt-3TT*R ^rtf%m itt H* HR \H>HRf ftpl? HTpt ^ xpttf *tHi Hlft *THRT I 

19.2 *THffcRI arfaxpitt £** HT ^tcf* xpt X*tf*R f%H OTt OT arrtll £ *THHt ^ Hft HI ajT^Xf*T*ft^ 
*t ittHTeft ^Rxp HI £l* HT tflol* H?t xjft ip*t A 3r*TH#f tilt t I 

ftnTfenn ^xpOTif 

19.3 ftHlftrHT ETtftR ftiHT OT^Hrai ^3* ^ 3tcT* *HcT: T^H>+Of 'Eltf^lfl it viTTXJTTT H*Tftr HI 
*r»R 3rRXfX{i^ xfif x^HiXTSHf xrtt Tft it HTOTIT I 

£«* art* ^tn* ot xiirftH *jttht 

19.4 art* xrftor* 3 It^x;*tV nrt ?rotcT 3rftr*^f^ni hi*^ A> ftrx; htch # nft b*tx^ f%*ft ^ «i* bi*t 
* r*IHf1 ^HHTxf xjxft (R1 Xffwnf^RHi*^ A \Hi it I 

19.5 *R*H XRHlt V* 3TT^**I^ Hit HrOTH aif^^f^R HR^t x^ ffenj HI EH t Hf^ 1*TOT H-t^ ^^g* 3RHT 
HlfarH x^HT xp*^ rt‘ 31*1*1^ *1T it I 

*THlrtHT HfuTH 

19 6 £l* HT xtftcT* ftP*ft ^«* HI ^tH* ^ HftT^fcTHf H* *ftnt ^ itxtHT^ x^ f^HcTTH ^ feR x^ 

H ^ftro xjxRR ^t HR **ftTOT*xt HiT Ht«ft ^^* 3lt* ^tcT* H*T aiH^T ^H> Xjt ftlXf wf>R ft»RT 
httxjht fuixt *fWffem arffeiHirft f^rfttR Hit i 

’tjxp Hft ^t^xrn Hit 3Tffer*^HHT 

19.7.1 ^1* qt* xrftcT* Ht ^HiHiHf *ltf^H f%H WT A H> HR HTwffer*T ^.f^H ftR** H* X3*T *THEJ t 
cIEHiTcI XfXP HtfcTW cTHT ftfHT WIXpHT I 

19.7.2 *THftR 3fffejOTtt BT*T ^HRRf ’Eftf^cl fttiXf vjfTH Ht HR HI fcTHT HT^ftHT* XJH*T^'HT OT 3.H* HI 
^t«4* & X3*T XT* *H?I: ^HiHi^f tltf^lcl it HTflRT I 

«^t ^Xp H HWT^Hf 

19.8 ^.^* ait* ^t^* Ht ^HiHitlf ^tf^T?I f%Xf Hflt ^ HIH f%xpT*^* *Tf*rf?T *T»ft *HT^‘ xfft H7p, 

H*tTI^vH, OTHviTt' t HTX3H*t HitaTHt aiffer^T* t'Hi* ctHT HTf% XJ*R> HIHct H>t fHlfcI HHT HH 
W art* ^xpHiclf 1*1 HOT* H>t ^Hi. H**ntv5T. OTHHT H HTXS’H* T{VVZl *lf%ftT Hit *rtH xJhT I 






m*r—JVj 


19.9 


19.10 


19.11 


19.12 


H.13.1 
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qefTy ^rt arty TTcrt Trt y^ 

^T»ymf far nfre yf yrrtrftr at myr yrwftm arffeiTnft ffrn syra* \TOrf trtf*ra fH a* Tin fMVm 
firry anrt ttc* yprn H 3my gqy* ^t?! f^nfftm t* 3r^yny qyrr* qtny tfrt 3fty ^rtnrcrt art 
&%' H T 7 fciy TTTrtTT^ rttf art \fr yiXt £ I 

^TRnfrf art yyem 3rtt Ftrtt 

yiararaf ysnrt. y^qqi an fany^T a f%y?T^qyr yrftftr FiyT yrqn yrqn yy arrtf*rq aryrt tftc* art 
arTaanift anfc f^q?Teary yrftffr art rtyT ary rt' rt arty nftr yrf%ftr nT^rtt trt \yr it yrT'tr rt fH 
mart yrfVfcr art 3aart' rt *ft any'rt i 

arTar 

f%q?r?eyf yrrtrfci \a>y>qf ^ yam} ae-n wTariy rt' ayra* ctq-$q it yfTtr rt’ arrft art n a>y aft 
art i am to, amTTTTTfaar nr ^Fy nr ^tcry ^ fay arjf^m Ft arty qyryrt anqyrrft *1 any frt 
yfTffera 3rfay>rft art ?yrart yi^m 3 3 rtf i 

\awcrf art anfarnT 

(y) ftyjtWyr yrrtrftr \ynpqf siyi am nrfr qtf ftmj.fttfr arty mfwR yrftr fto qftptftryf fto 
am anftynrt art fayft £qy nr yffay sm ^yryrqf £q m fafarr art aiFft rrt. arty art 
yayrrt'ar a* faqqf, qqfaqqta arfaProaV t arfafaqqf it apjywy fay qy yrtnt m rtq-$q 
a* yfT'cr rt'Ft nrt qfq a ym ary yrWl # i arty rt anfanrt ^qamf arfaftr rtqEnynmT £qy 
qr irtcry it erm 3rty qyfa wrrt rt y^^ft i 

(Tt) an^yynf art ^yrarqf yrrtrf^r ttt *rr»ftnTy ynyirtar qy yrrtt qftr\ftnrt'. qTfSnr. rtrt. naiqin 
ar^r yrrtt anf^T^rt nr$ 4 qa?n am Tft qtf Ft' qiar^r rtrsyft TTnyr $ yi^rt T%^yoi yy 
yrnTyf^. wnflrwry irtqi i ^ am arnfymf ^ ^«yt Tfl ynfft anna, anf. q*ny. nrrf 3rty 
an^yftyqyyr yy ^^yt' ^ mf^ryt H ftnr ^narr ftf*m at^ft l 

(yft) ^armf nrt anftanT - ypyrtryy 19.12 (y) rt qy ^ Tina^q ann ^qy qi ^Iny rtaFrrt^r 
qiy^t yr^F $ yfmFR ftq tt win rt' ^rn^nf yrtfta Try rtm qm nt. ayPrnq 19.12 (y) vt 
yrocnq HPL q^f FtqT arty ?yr ynrry ^ yrnct rt \waf yrrtrftr \qnyrf ffiyr am Trt qtf 
ftrq^ftyft n qrfSrq qfq Try ci yrrryft t 3rty y^Tmaf vt ftryft 3 pn ^«y / ftrenr srryi yyyrrt ar 
^ Pnnrt', aqPraqt n arftrf^mqt' Tt nan fijrq qy ctq-^q nr yrtnt $ yiT«i rt ^n, ^qmy m 
fM^ny nryrt nt^ ynr rtyrr. yrtr^f^mT nr aR ariftanf urn Try yrqrrft t \ 5 a yurry yfr 
3 nf^ymT ^rrrrqf yrftrRr it yra y^^ft arty \yrirqf yrrtrftr anPrnq 20.36 it mja nrt arftrfirinrt 
it 3rjTtty fqf f^iyniv'ft 1 

’UTrrrqf yrf*rfa urt ^nam 

\Trrmf Trt 3n. anrtnTFft m ftrftmy Trt qnrtT i p ft ar yrf^r. qftpiftraT t am anf^yniT 

^TFTmf yrftrftr Trt y^nm ^rtf^m Ftrt Trt arnffc #^tyrq nr ftffcnr Trt wpft nrf%y art 
yfT'ftm arftiTrTfr rtnff>Tn vt 1 *yr ymmq m qayywq nryrt mrt £*v nr ^tny Trt \Trrmf 
ritrtyq fTmi anyqr 1 
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19.13.2 in ^tcr? ffcrq^ unri vr arqR m *q vvw A ontf m qH A PnrePT it fen? fM>qq 

traftar ^ ^ ftntft qtii A *ft fipm pfqr iftsrq in tfqr ^ qq^ ire arm m 
qi*T TIPS ftpm t \vwf llffaq jf WT^ qY qq 3PYR qT qR Vf \*npqf qf*Tftl ipf H 
$qr i £ty in tftqY faq^ fq qqnY ap*re in qm \q$ fWi £qy in tflq* qf ?q qipR A 
q*rerttf ^ ^ ftpin tfqT ^q: \qrerqf qfafa qf ai^r 3 ,*y in tffqr A tfl fHrftr A qt 
mqqf £*y qT tftsfY it orrrt A qqa* en*TT*f ijqqTq qq^T sfqT i 

19.13.2 ^qqqr^qYq* %Yfr*ftqoftqft'qiif qfYiq\q$ t*Y *n tftqq ^ qi^ qT qfs m afrfos qfs 
qpq qrsT t A 1 . ^ in qq^ qsq qf ii YTf>T ^ *s qY YTf$T ^ ss ?py Yiflr qtrraT t artq 
qf YTf>T W^ 5TYT qq WSq it OTT<f A qq^ft 3rlY ^ TITR qft WT^ft t qf \q$ A^ in tflqY 

i> ^FTOf 'BrtfVTT st «n^ nr qq ^t1>t qqfaq arfaqTfl styt foqsrq it ftq A tr faqfftq 
ftqf’ A qrqq qtsRft qfift i A ftq'q A fen? ftqr qnpn artY %A qq qtqqrar in iftcnrf 
it qtqf A qftqqrq jfqqqfq fVm on^qT faqqi sr^ qq ftrqpf. qqfaq*rt\ arfferPrqnf A: 
tnnr qtffqjq f^Rij iron % I 

19.14 *[qqqf ^Tf^rRr qrq £^y ^tci^ it) virtffern q? q^ofl H irt^m qrRi anft?nrT ^'w'ftT?T grft 
PPTfl tiT^T mm n^rq q^ faerfftn ^q> arl^/in trT' ^ ift^utt 3t1^t ij^ranq 

^raipi Ptt^t uerr^trra fV=^ fVqr htr A d>fVe A 1 ^ in ^[^7 art? ^Ior)' A ?^t 

f^Rnrt. ^eqfWrt art? arRrf^wt ^ apj^n^ T^tqrn fVcj tstt ^ i I 

19.14.1 Bqf^nR 19.14 ^ ip^ ir? A ar^flrr wT / ^ptt ^^3^3* im^efl qr« n* ^irra^ ^ f^ra in 

ik ^ f^in inn *), ^qf^pnr 19.14 qn uttor ^)qr 3rt^ ^ yqrR qi 

qr^ A ^q^cff ^rf^rf^i ^ ^enT^nfart ¥) «rtftsq i cnqn q^r q^cfl A ^t>nq qiR 

ifnr 3nf%nirt‘ ipt ijirmn f^qsTeC? ^rf»rftr 5RT q*m ^r*ra q<? Prf>tin Pptj m i n / m ifcftqf^q 
fprt A qrTl q^ tot i?Tft i 3rty ?qiPT ^qq)q iwrefta Whqq 19.20 A cren iA 
arftiPrqqt A ar^Tiq ^ift 1 

qcrtftr'q an^ie 

19.15.1 \qnptff 5TTT A IK in #cR \q> ^rtf^TT ^1^ A IK an^TfTT^ Wl ?^TT 

qqrT^T A 013 ii ipt AA 1 ^tr qqrnt qn vcrtf^fq arras qr'qffera arfti^Tfl sitt wnw ^rqq q 1 ? 
f^TEfff^ra f%q q^ sffqi ^ f%m qn^nr | p flia A Aiftii 3tRjipt^ srt arfferfHinrt 

A 3i^qTT, qrq qqffera arfferen^i A ar^qr^ f^ftrirt A apjqR ?q uipty ipt q^rtf^fq arras 
?q qq>R ^an qTqT qrTqqT f^rq^T f^raf^T qqf^ra arflrqjTf^qT an^qq^ ^ apq arffeT^q 
giTT fipqT qnqqT i 

19.15.2 qqtfvifq anss ^ qqq qqTq)qra ^ q?qra ^H^t^ 3irr qn srqr ^q>qraf ^ f^qT qnqqT qr 

qPrfti qr) qcn^qrqf ^qr qr A ^^rf' A qm ^ fcrq q,qqTq fJpqr KT^qr i 

ftRg, ?q «mr ^ qrq^Tq ^sq^-s qr 1 ?^ qr'q A qnrqq qft q^OT m qq^ tts ^qrqf 
qlf^rq ifHqre* ^sr/#qr qr qr^ q^f i 

19.15.3 \qRyqf ^^fr/^tqr A qrn q^wq ^q f%qr qrqr-qqfHqq 19.15.1 tp^ qq A qrq^q qqf 

^scpIk qrr€\ qr'q A q'qTqq A ftq qr tts A ^pqraf ’Ertfaq t%qT qqr qt, 
qqfWr 19.15.1 A qTqtnq qT\q^t qV^t artT ?q qrqqV A q^fl A^t /^tq^ aq^ qT«r fWr 
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ft Mlft ywtl $ft aiT7TW f* n* tif wvttt apjftei MftfftftM 20-36 7* ftT7«iTM*‘ 7* 

3PJYTT7 7?ltftf7 WTtfC, 7*CMft*e. YTMlfttftR 7T 7tJ 7>7 ftf>7?T TlftMT I 
^Tlftf it fftYST ftTftT 

19.16 ^717f* tit Mm i Tift ft ft fora 3tfoi7iTft* stti ffterffoii Tran ft' sni^wf 77 «nraT7 717ft ftTftT F7 
tflrft £*7 7t ft*ft7. fttft ft* mttt* 717ft it four amnrw f*, ftt it* ftTft umt 7f* ^w?rf 
Mftft it mu ignTraf ut7t ft®iT7ft 7rara*fora 7 im fonra*, uftfonra*', arforforW. it tikit 

^ftftT 71$ 71 ftftfolft 3lfof7lTft* ST7T fttTff>7 it 3T7.MT7 TFtft 71 TITftf 77 ^Tlftf 71* ?7 TSTlTtV 
MT ft77M ft ftT 1J71 77m75t ft ft 777* 7TTT |7T 777 TIT 71* ft WITT Tift f I 

fftnfc 

19.17 ^TlTmf TTfofftl F7 ftft ftft*ft ftft'fom 3lfot71T$* 75* ^TITTO* 7* ftTftft* H ftV7 4 ftTI foftfft 3f*7 
ftH,ft 7ft Tf MlfttlTf , M»7«T ftftmft 31*7 ftM 7Xf ftT*TT7T 7ft ftTftTHfl 1*71 I 

Tiimt 711 

19.18 ^TIMMf TTfotfot S17T f%77*'. UftfftW 7 afffefftTT^' 7* 317,717 77* 77 7T7 HTTft ftTft ft* 

UClT77mf, £ft7 71 ft*ft7 ffTTT ftfM it ffttf ft I 

ft^ 7l*ft ttftfttftT ft MY / fttft7 ftMWft-^ MTYftl TIM ft 717'ft7 ftTft «Tlft 7ft 7117 ft 
ftlj 3tfol7£T1 Mft* 7*71 I 

7717 717717 

19.19 VTTW 7ft nft 3tlftt7*‘ 77 3ftftlf7Tft 7>* ffttf t»TTft7Tft ftftT7 77 TTftfoftl 3lft7lTf77*' £171 ffttlfftn 
7ft lift Ttft If* Wlpf* I 

arifttm*" mi 3tifttra 

19.20 (7) ^7i717f Tlftft ft77*' M7f*177*'. 7 afftftlMTT*' 7* 777 31^77 7*ft Ml#, MT77 7 7*1T7 ^7>T 
717 7*M FTft ft" 71*. ft 7Fft MlftftTlft 7H 7T7T ^7T 7i7ft ft cPTTljft* 31*7 ft7 ftTftft'TI 77 17771*" 
7ft 31*7 7* ft7 7ft 71* ft*' 7* ttftftftltf 31*7 tfTTT* fttft 3Ufti?TT i it fftftft*'. Mftftft*' 31*7 
Slftfftftft*' 7* ftTftMTftV it 31 ft,7117 317ft 77ft 7* WITT*' ft ftfftMT 1^77 7* 7ft*7lft fttft*' 71* 
ft«.tTftftm IJftmi Tift ft* | 

(ft*) 7i*f* Mtftn, ft*tift, ftftfttai* 7ft 3fftiftft* ft* fttft ftftr arftrf^Mtr ftftm I «* fttTriw 
Tlfftftr JTT71 77WT tUlftlTt «f*7 *tlft*ftT7 ftftTTft'ftf* 7* ttftWftf 7Tf^f>1 71* Wlfttl ( ft*TT7 ft ft77* 7ft 
Mft 71* ft* it ftlft fttmiSf** or* ^TlTinf Tffftftf ffltl 7TTOT77 7* 7Tft F* 7* ftlft fftftl TITftftt | 

(7ft) WlfMTft* TIT Mtftftft - ftftf^Tftft 19.20(ft) ft' Tift ftft 7* 31^7117 ftlFt 'ftftwft^F ft17*ft* tft» 7* 
fftft ftT MTTT* fttft ft *7 ft*W7 T^TITlFf tftftrft ftlftT ftftT ft, 20.16 7* FT7HTft WT^ftftT F*' ft 31*7 
|71 MTfttf ft‘ flt71TTC7 7Tf%ftl |71 F71T7 7ft 717 FTTftF, l*TT7 ft TIP* ft 7f* |ft tfftf»TOftt' ft 
3TftTf*rftft*' ft* TfiJftF 1 ftlt HftftTn 717ft ft* fttft FW ft’ ft ft* IJ? SITtVlft*' ftll ftftflm SfltTf^ftM*' 
7* ft T7tTTft* 7* 3T^7TT7 ftftft*ft Tl^ftT I 

7JW fttft f*7*ft ^7T ftl* fftlftT ftUftT ft 
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Ehtt-iv 


19 . 21,1 


19.21,2 


19,21.3 


19.21.5 


19.23 


19,24 


19.2# 


ft fttUT flttf HT4TT V T I 

art VT aftniftniY ft arjt'w ft ft faofiT utm ar^m 1 hi art amfawtf ft 1*nmT, *roftimt' 
&U arfWfratf ft ot^hr n ftn? ff urf hi ftrn^ ott * hi nt iff yram *rt¥ 

fhPTjt It ht ftnift ftftfq,fWt ft ?W-itn at rta ^nfSr^T ft ataaaa ^ftfraf ft nm 
tns-miii #, 

art <H »v‘*f * *rm *t for*rtf wrat' fft **r m*mt‘. uafrimt' n adHOnnrf ft treti 
Hurt itf ft m fits ^jim a fft Hif ft Hftt arjifw $a ar*pf« ft tfa'w * fairtf. tmflnmr, 
aiftiPumt ft w^tnt *rtff 4 ftmi hht st, 

Brt fH Htt it tin iH ft ftm «ftra lit ft *jnnm frt uif& artt $ ftnift *ft nw frt fOanm 
tHHWI it f»R«T at , 


19.21.4 art ftR^fttft ft HUT HI AfTT fC*T itlV % ft, 


19.26 


ait wfVfiTtf wm ftcrfftn iik it ar^mt %fi ^ ^ V"^ 

trftiftr ait f of ntff aft vi at \ 

^momf af*if*rf*i at ftaw art 

^unutif nfWto ft ftifrsr £«t art* tftwt fit fa mat V T ^ ^ V»«if hit 

iron *r*fi ft HHutat ft tftfurt warn ami ^tr * fitrt it at art actfftrtf at *ym 
« «itf an^ftii i fftnat'. *af*raat f arftfttmf ft aroint at' ttitf afWWr f*i 

hi tftart ft aw * far wimm 4 it tfart ft fft«r wmm tftttetf «r 1 

in afrit ft ft* fit nit*tfi at* it fiti fn*r ntff ftr^Hi 1 

ftfifinf trfMh fIT HTfT 

fW %fifmf fri mwt mount t^ftn tysfitif ttfaftr mu \vi ^fifinfn i ftw a up ^ ^ 
«t aft ^ lit tltwt i9 wn mtf atatf>frm inflf ut^ft fti^t f« aw m\‘ ft 

tmmat'ift 1 

^fitmf aft tf»aft at ft9 an Pitifftti 

\fiwttf fIT ^HTtfUlf ft^ Hl'rt t»t Ht -^vlt Hf (tui ®ftlfllfl i9t ft f»*tt ftlfrt ftfl 

fHft. ¥ttn*tff>tr hi f^i'rft trim 1 

^fifiirf #9 *tTf at fmffirft 

ffmur, ttfftvrf «rtt atflimar it tiff ^fifrtif nWh fit f*a aa *maiift‘ ft afti wft«vf 
q,t( flat, -qmfnif trfoftt intfl f^frta ftt ft fWt>aft wiffwttfr at ^fitft fit tftrtft f 
art ^tifJ raa at am at m \wfmf ft *rtf ft ft mrar I, \fifinf fft «ntVmt' aft ft^fft it 
ftif art *ft ittfi «t 1 

\fifmf nf^rftr fir ^amn 

nftr fiti ff»t ht ^ttrt \fifmf ft ftars fit^ wtinft futri at ht 9 hi ^tifft v* ^ 
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BtYR ?Y B1 ^ <$ BR, aiY 311^\RT^ B> frW. ^BBfoBBY' 3lYY 3fftlf>RBY bY 

3r,ytr biwr 4 ^B>BRf ErYftra ?Y3 ^ ^ btj fotfY ytY<Y bt cYb-3b yY b^YbicY 

^B>BRf B>Y ^TRBI aY BT^ B>Y cTT\ BR^ bY fcBB BY 3lt^ felft B1R BR ^YPR B>Y^ «R 

B 1 R BR 3(71 t bY BB BB ?lfYT BT BBB .1 f%RIl BiY *fY BB^R 3lffepPTfr 5RT faElfftB fYpBT 
B>1 *J,BcTR \BRRf BftfcT B*Y BB>R BY %B»B>?lf ^ BTB1 BR^ BleY BRRR1 AT 

^YeR ^ cBIRK-f 3Tt? 7JB1# *sl1?Y 3 BR 3*1! I 

19.27 BBR TJ^^ vB ^B>BRf B?Y cYBcTI, BSBR 3TY 5 ? BRft BRET Br3 bY ft-P? cfC-TT 3fTfYBRY' 

BY faT°T bY f^n? aiT^TRT^ Bit \fl BTtIRcTT ^BT I 

3fRc7 B?T M'l *>f u tI B> fcH? s^ 0T?<fl BBT yY^BT B?T BTfYl 9TB7 BRBT 

12.28 ^BPficrf <£ BTTRT 4-fB 3 sY^BTcff BPft B>Y BBgeft iBT^XRT^ B> bYBcPYr BTRft B>B (^BTOfl^'U) bY ^-3fRR1 
B>Y tj) *1 u ii B? foR B>Y «iR'Fl I 

BmflBK rYb* ijw^Brt b>Y bjbri aiY? ^BTBfmf B?t stbtrr b;b> <Y^fr Bt^ft 

19.29 VftRB Bf BTBf&RT 3fftj B>I 'ft jJTBT BT^t BTpY BB BpYY YYYbiY bY BT*ft BJBBrt? vJBeW BRTCR1, sfBPY 7J B>4> UI, 

S^BR BjY «[B5 3ffB> aTBjTvRT ^YY BTTpToT 

BT>ftBR B=eYB> XpRT^n ^B> B?f BR anf^Tzff ar^BHR R1 BR ^rfcT ^ BftB 

19.30 'fTBTB B»t 'H*imRi BT*rf BR \3Btflt) Bfcl^fctBl, -TBRJ B 31WJ 3nftrPff ^ 'fTB' D *J *f '04 f^cTRI 

Bwf^ra arffeRirft ^ i 

TfRfRBJ it ffter 4 B arr^BT^ BTBt B?t B5WH 

19.31 BW IfTO^Br bWRB> It ^ ^ B 3JT^BT^ BIB)' B>t BRff 3TTBR BY BBBK^ 3 YTBffcTCT 3 l f^<Mf [ B?t 
BBTBBT Btf^T | ar^lRf^ ^ f^TBB^ feR 3TB^ ^ BT YT*ft BPfBPft Bfl ift YIB^RT afffelBBfl TftBJ YTBBf 
clMI l¥^t I 

BMftBlO TJVfrtfBrt BB BTftRB 

19.32 an^TRnf it ^ibbY. ubPiboY b arf^rPrBBY bY n?n ^by is ^Bursof BYf^B bY^ by bfIYbty y5Ybi bbyt^bt 
^ flw n d \Bnprrf ^frf*m br i*f ft wY bmUbiy vbyp^bi it ^tbbY, ubPibbY, b aif irf^ BHY is tnm 
bjY^ \bi b b*Y bY 3<Yy ^bY is ytbh i *tf1Ybty ybYbt ttb^th is fspcntf, wmPtbbY. sIYy a rf l rf t i B BY ' bY 
ytbyb bPt anf^rqY, bptt Bf^ffraY arrft bY yIbb ypYY btbitr Trr^BY^Y s<Yy •HMi'flBR bbyt^bt b*Y ^bt 
Yiftftr f*nrftr bY'^Y i 

19.33 HPftBIY BBYT^BT B*Y YTf*fftr BTT^W^ BlY MfYlt Vpf BY ^BTBmf ^BY BfY *rpftBIY BBY^fur BY 

anf^niY bjt bIYy »tp!Ybty bbyNKbi biY £by bYY ivmvff bY wrt ^yt Y^bybi ^^Y i 

19.34 BPIYBTY BBYT^ftn BY Y^TTO bY wi, ^BTTT^, WFTB B BTftlflB ^YT BR^ is WTB iJ^BITTf YPTYB BT*Y aaftlfYim 
anf^Bt npftBTY wyt^bi b<Y ytwrf Yrftftr bY btyt ybY^YY «(Yy an^BYrrf bYY ^btbto yiWYt b>Y ^wt 
bty ^Y Bii^jfY i f*nrffor BiBftt ^ iyibYY Bf b br^ by »1Y fllRfY *tl eifln ^f aifW^w bh »j'idn \Bimtrf biY 

TTB BBT »nff ftPTT BfTBBT BTY BTBT «1Yy «T^BYT< it ttlftm Vfamfl H IYT BBHY i *JWB BiY t%%B 
^Bf^Bfh BTBT »nfl BY BTKft | 


17-430 01/98 
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19.35 ypftyi41 ^ ^^Telf 'fTCTq ^ 'tK'HJell at(i|4>N) y?t 'fldlrtl yT ftiT>t $IRft 3Py "ft yy> 3PPT 

yfafa ukt ftnryt arr^y^ gjk yrttyp ^<Ni4ar y? yypr yftrfafa Ft yft urnplt i 

19.36 ^ > <T)<6df 'fT^WcTT 31^45 IX 4?t fatpl ^t yIMd did yyy *t y>T •Pl't ^ ^IC 1|4><t>elf 

yftfei ark yirttew i> 4ty yfpn? yfe torn ynyyr i 

19.37 yft an^yy^yr ypfftN yyyrrtvir yy ^yjyyrf yifiieyt yy t^tt ytff Ft ymr eft yf&cf 

^yiTFeff ^rPrfcr ’^yryyrf y> fi'd.g y wfteT '^rrarory ft yy^j^ft yT apy y»i4qi^t yR yy>eft ^ l ^ti yy>rr yft 
wtin^t irt ymi <if5i yptftR yyyftyr y arr^y^r^ ^ 41 d y> fet'd^ vn«t>l ^^idiaft < 6^11 'rty yrRi 

*£ apjyreT ft yts ^t arnplt i 

20. 'fttTd^ke J IIX*efl 


2 o.i arr^yy^ y»fi 'rtcofrt^ yifteyf yt fery ark^t yt isretyy A tfedktd yk€t (yyraftyy>) yy ytypy 
ykyr i yyyaftyyv yy ^ehry yg £yprr # ft> ^^y/^tcR y> Pptspt yTftRT yft Martyr yyatfyyi yPtny 
yy> i ?y yyy? yT ^t?nr A a>H>bd Ft ft y? ^y^/^TcR yft ftyaiy ykt yft? ^yrypr y£f cicjpit 
qftyr yyrff yfyi arftyfk yt ftyyt, yyfayyf y aiffeiPtynT yl freer yrttjfty> *>y ?t igarr Ft i 

yy y>y y*rrc ftepry y apy arftPpjHt yy ftky yyftd arftyyft jra yyy yyy y? ftpy arryyi art 1 ? 
t^A. ^terct\ y^yrt anft yft yityyyfr FtyT i yyyftyyj yt eTFeT aftyrftys £f£y. aryfSrpy £f$y. ty 
fefcnrft yyy,eR ^fty. ^f^y kft%yy^ 3nfir ^ irt^ yieft ^ ytff arry^ft arty yy m 

yyf&cT arffcryyft ffsry yyy yyy yy cFTTy yy yrf y yf?ryy eTP^Ft^t i 


20 . 2 


20.2 


20.2 (^t) 
20.2 (a^) 
20.2 (at) 


(aft) yyf*nynj 

yyftryy (20.2) yt (20.56) A yf^ f^yy yT yyy ^ aryyy y Ft ert- 

(at) ( 1 ) -tyvtftyre yt 'y yt ftr ye * yy artf F)yT- 

( 2 ) i&z yr ^tcR yy yTefyy, 

( 3 ) t^/^^tcR yt ytipft yr apy f^ryyy f)^ yft fkrffr rt' ^«y/^tcR yy yTfteT 
f^yyi FtyT, 

( 4 ) ^uy/41d'< ^(yy /-rfleix yt mef^x, yT yyy ( 2 ) yt apjyr? yrfty f^yyr yfr ypft, 
^yytj^ yyry. »tt^ yT yf%y yr fh etrt ft adttRuti yrf yT yffty irt wwmyypji. 

( 5 ) tW^t5R ^ ynfy? yT wi 

(6) $ 3pprre yrf^ Pr^Tryj yytfr. 

( 7 ) ^FV'sfid'? ^ yry^t A yft yjipft t yT apy yffxrtF f%yyy #, anyytv yrpjy, 1961 yft 

WRl 13 yt 3PJTTR ff yyf^T XXK'tqidl MtPtd 1 

( 2 ) flpjrrty 4t* yft artf ^ypnm 8.2 i> apjwr tft FtyT 1 

( 3 ) ■'Pi' yy art^ FtyT ^y^rrtyar yrf^t iff i 

( 4 ) *yy«ft* yy arof FtyT yrt f*py ar«ff if ar^wry ^rytft Ft- 
( 1 ) anyyR yrpjy. 1961 yft ymu, m 
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(2) Tpxjxft 33^J3, 1956 3$Y 

20.2.(31) (5) 33 3 W6T^T *ftHr*fl 3 tfedA'd 3T7xjft ftjRJ xtf^ fefcIfl'O ^3Tcrt^e ^rf**rfcloT 

•itft Tftft :_ 

fa73ft £^r/^YoR faxpYcrrR ^Yfacf ft>37 337 # 33 f^H 3f«f fjt^lT : 31(3 ^IR/^oR 
xft 3767^317 7M3fa # ^733 ft TfcfRrftfa F733 37 xpftfqj Tjwft37 3>Y 7^3 ^T 33 33373 3 3Rft <1 

^■JRcif tftftra fann 331 *Y, eft 3 ? fallen arafar fam^ 33^ 3 £ 33/4133 ffRi ^wr -rtfr ft> 3 P 37 ft 
fttxr fai'H'fl ftx 53 /;£leR ^JpTPcrf trYffte fft 53 T 37 tftY 35 xfteorfce 3Y37 frHift ftxsv^YiyR 37 xjTpqrqfT 
73353317 ^rtfacT fft >37 337 ft, afa faRift t^/^R 3373 > ski ft 3 ^Tfti 33 ^3373 ^ xft 37^735 faxrei 3 
ftY fenj TcRflR^r 3733 tpY 337ft ft srtoc! wr f ft 35 ftenftnr faRft ftiR/ftfR 37 ^35333 3 ft 

^p^pnf ft foci ftpqr 337 ft 33 arfa^rft 5Ri ^1 37333 dfaftYsra ft 31 fare .vlftqqft •' aft 

Tjxpqift ftfad fft >37 ft 1 

20.2 (ft) fftiftf, ^mPrih) 31 Y 3 aifapftrft ft 3fa fftre 31 ftqft 335 3rt33 3 ft ft 

"difRa fare xr ftcreft^ar qprftl xp^ ft 37 ft '33 aref ft 777 ft fa333 ski afaeifaw arftsi fan? xr 
fteiftRai 3Rftl xpxg tjxr ft 37 1 

20.3 (1) xireftfar xxgx xp^ WTfaxi 3R37 ft fteeft^ 3 ivft 1 ’pxr ft wq ! 's gftr^ ft 3 T 1 

(2) xT^fr^xjT ft fftcrft. xjxrfaznY art? ftftftraY ft 37x3 373373) «!'• aprere ip\a ^pt x?w^ut ^ 

faRmt. xjxrfaxfaf u arfafartfaf ^ 3 tj?tr txw^v5t si^/^WY t> aiPRft x^rt^Rt ^ 

^ecR)^ Rpkipi t xrp ft«n ^ ^ faxrcRT ^ xiR^t cTTfa? v<hh4r xr ^ xr x£?t ?) ^ farm) 

fa4<^j xTS-TT xxw^ur a t^/^YcRf ^ f%Rf w xjfl xm ^ 1 WR1 RpY?pp ^ X^W-YRt XR 

^3lclfl'xi ^ TFRT XR 71 ^fly xj^T 351 fa?qm <3irM*n 'gY '(f^ cT®TI ^f3» xTT^e ^ fatpl'H $ XffFRIvTl fael 

W | 

(3) XfTRft fa35T3 335R ^ STfafam 3^rfa 3> fafXJ Slfar^nT % faRl 3? xp^ ^irrcTf 3 P3Tfacf <tft 
xRefa. *1M3's'l art^ ^faxdiaTY ^ , ?T3tT cTin<+> q v^faci 'ti-nsY l ttrIY fa«pi3 ski 33i\ f xnj 3ffaRi'iiH f^Rft 
X33fa33 ^ aRTW ^ ?Yxf I 

(4) vf3d ETRT (3) 35Y iPT^Xpd | ^ q^grfT^ 3 ?Y3 fXJ TTRj) faq.JP qpr^^Y. 3fa>3T3rf 3 3^fa3Y ^ 

Xffqfam 3Tfafa3H 3 ; TFt 3^ fanj arfa^cT ?)31- 

(xj) xp^ 7^ amwm 3 37TRT3, 

(^Y) xp^ 7pi 373T 3 xfTT33T. 

('Fft) XJ^fT^X3 q XTqq^Xjf ^ ^S3/^YcR 3 3F3Y SKI xp^S TpY fa3T vSTpYgicHT 3Y33T3 

(^Y) xp^ qq fipYTT 

(t) xp^ qq XjxpqYq 

(Xjxp) ^epepdf 'dfafa 37 ?xq \J^?3 ^ fcfXJ Rll'ffl 3t^ 37TI faEftfacf fav?YY 3733 33fad 37fappTfY 3>Y ^TJ3 tY 
( 3 ft) xp^ XJlY eqffcl cT73 3Tx?f 3PRY qq arfRcprft 3^f ^Y^f 3tY^ 37far^K7 3 ?YR 33 3)T<3. 
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(x^p) 4 ptp ^JPcTP xjcP 3jt? PT^5 ^ RlcT'?”! pit aifapidH ?ftPT, 

(3fT^) ^Pipicif Trf^rfcf pt prt fan arRrpnft pi arftran? p ot. 

(xrt) pfrtfrt pt ppRtp arfferanft prt frtpr uiTrtpidi pt ptpt frtrpT rairtpran rt?TT pt p«iRi. 

(pi) ?jp,p>df pfrtRi pt ppRtp arRranrtt ^rt ^ft ^n cfr nrirtpTcft Trlrti pt ?raqfc[ p>t anrtpn f% frtrprt 

PT&lRlPidr P>T pip fuRT xR a dpi I 3ll<t pH frtiPT u||? Ml rtt Ptf&d 1?, 

(xtr) ^fpiPnrf pi ptp £p?/;£toR etrt frtrx* rairtdicf ar^^eff ph rtn frt>PT t^ftt. ?TPTPtxiR, rtpprtpr p 
?p prpt i 

20.4 xp;g P>T tJR«n l: H— 

(1) v^Rr^iva pi frtppt. vJmPtmh'I' 4 anfaPmirf rt> apjpR, pt tit# Pip>ip ?tpp ppp p? xjrrft frtrxi 
vmrtpnrt. fTrtp p ft^nra)' pi ar^PT? xjp>pkii ?rfrtfrt p>tp pi PTP?fftxR p xrirtp m? xj?t frtPRRT Ftpr i 
xrRrrtPi rt> arjesip)', frtPPt. ppfrprti p arftTfrtprtt pi appprPPTPt ptft arfrtrpiRt' <ii araran <)pra>'pf 
^rf^rfcr pi prt rt ?ra arfferpp? ?mn art? frtpiprrfapTR st'rt rat prts pi cpp?anxrp p u?ii?r*i pi fox? pi q>ra ph 
vpdvp PRrt Pi frtrxj 3 Ttp?pp> pi •dMP^fpd pi aup>R+iP> tit i 

(2) xjpfptf prt tPTWPT ^ Pftl PaPJTcf xjxxf ^ f%PT ^<P<Pdf frt>~ 2lfPltl ^ PRT o ^ ^ pd?P pi fcT? rt 3Tf£ 

ran? rttrt- 

(xt) t^/^fxRrt. ^ xrr^P? pt xRrtftTxrg. ^^/^crT pi ptppt art? rtra?/^tcRt Pi app 

frtrtxflp* rat pipPrsrt art? app pifxtftai frtpnp i ^waf TrPtf^T ^ ?tp« pri 

n> fcP? xr ?pprt ^ art? urt ?ra^ t. 

(a) ^^?/^r). ^^?/^tcprt ^ ptc?p? art? nr) ^5«?/^lcR apf^rplf pt app nsW^ ^pptp % 

f^TRi) prt ?|XpJPPf ?lPrfcl PTi 3?T d?B P?1 ?|P*TT, 3|J 3l«l>l'd"C art? <T>IM'jI fvxPT4>l ?{4>4Hl[ 'dRlRl 

XiRTTP ?Rnft rt. vj^ ■^'tJ'I’df tlRiRl BT?T Rprfftp ?PTP rtf rtrt P>1 PTP, 

(?ft) Rrerfftp pnp ppsrtrl. xrpprtf^, ai^?rtftjp a app ^pft' p? ^p?/#^?)' ^ pppp, xat ^^?/^pr 
pi mP i mT pt prtpT^n Rpptp $ a-i4> Pi^?i4> pt 3PTP ^pf^ppf st?t 6'kiumRci irtrt art? f«rp 3TPf^r rt 
F?PTt3? PR rtp PRPT f P?PPT 

20.4 PT^S PP xappWTPP— 

(t) xjpprtra Rtpp), \jmPipm) p arf^rPTPrtf ^ ar^?n?, pt pnft frtpnp 4f?i ?ptp ?tpp p? Tsrrft Irtnj 
RTrtPT^, frt^fPT p fiprppT ^ 3r^?TR ^prpnrf ?rfrtRr p>t pt^ p> ippwtxpt p pttt?pt p? ^j?t Rrppp tjIpt 
1 xfPRrrtxif Pi arj^Pt. frtpp), ppPipp! p arfferRnprt pi app pipph) ^t?t ptpt arfferan?) p& arappi 
^pjxudf ?rfrtRt ^ prt rt pp arffer^R ?trtt artp frt^pnlrtrpn? rttrt ^rt xp^ p> cppwimm p ppirpt ^ foPi 

PT xpp PP vlfijlfp xj^PT pj^rt ^ frtfXJ ajTPPPPT PT ?TPPtf%P PT 3fTpj1rtPP> jf I 

xjpfrpp Pit cPTPPidT ^ PfcT PfPTP xjwf frtPT XjPipnTf Pf>lRl ^ PRT PTS x£ P^Ppt ^ f^p? «t 3ffepn? 

rttrt- 

(p) Pi prafp? pt xiptfrtrxxp. rt^/^tcR ^ prepi art? rt^?/^rrt pi app 

frtrt?Tps prt pjpfrtrtf art? arpp prtpfrtar Riptip t pit ^P>p>df ?rfrttct ^ ?tp« rt?r rttrt pi trtn? pr ?r<Prt t 


(2) 
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(**) 

20.5 


20.6 
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3)Y? q?q ft. 

(ft) t^Vftanft'. £^?/ftanft ft qT^q? art? aft £3?/ftYar? qiqPraT qr apq qftqTftq f ftqq q ft daft 
Pl<Y?lftl qft ^fnjurf -tiPifd qft Jj-H cT?U qft ?jqHl, ^q> 3ftq> ai^iaac 3ft? 4>l J M 1^1*1 «pl *|qj<t>d f ?fPrfcf 
qft ui-ii,;d ft -d«t>cfl ft, vjq) -hPiRi gi-f I fftqfPcT ft ftft qft qfq, 

CefT) fftqffftq qaft ?rq?ftft, qPbftfftd, ai;5?ftfftq q apq cY*ft q? £^5?/fteT?Y' r ft^/ftarcY ft qiafq? 
qT qqYfYrqqrq t^r/^Rf ft UTtf3>, aft ft^?/ftar? qjqPrftT qi ftfftffts Pi<f>Tq ft qqft fftftypp qi arqq 
?qfftiqY gTYT ftft aft? fft?T arqftl ft w F?qT5T? qR ft?T qRRT ft vRT^I -3oftqi 

(ftY) ft« ft ftft q5T fftft?T qi \RRt ?ftft 

(:?) ft?f qft ftY arr-YaicD fftftY fftq^fftftY qr apq q>Y qifftr qr aFqfft rthtr, 

(^p) fftrr fftqqlftftY qT ft^s qr fftftY •wrier qr qrs ft gra qT q??q qTaft fftq^fftftY ft ?nff ftqi qerr? ftqi 
(aft) ftqft. ^waft. ftqfftqT q apq cqfftrqY ft ?n5q fftftYq r<twt ft qft?T 
(qq) Weft <t erfcnjfcr anfr qRqr. 

(arrft) tjqrq5?rf qfftfft ft qftft ftY arPrqa? qT qnq ftftfSm arPi+i-ft qft ?ftqqr aft qq> qr arfSnr qq-nfft fii qT 
ft ?rqafY t. ftnfrft ’qqjqKif -fffftfft ft qqr qT arftrq> £;sr?/ftYeR ft wift ft m ^qrqnrf Tifftfft gm ar qf|q 
qqj fftftiMT -nfftfcl qft aft x^wftuT ft aft ftp gftErq ^ vjftyq ft ftfftcT i|ft aft? qr ?rfi|fft cFTRt 

arftrar ?mft aft? aft if^tfcrf ?rfftfcr stttt ^cf ar 5 ?m«/^ ?ft 3 i^?tt? gt' i 

(ft) ft ?r? qjFr -p?ft aft ffcfttoft?r -Hfftfft qj^s ft arrft wg:Tft a -g?en ft fft^qi q^aa arft^ft rct qrft ft 
fft^T 3TPTWP ?mft i 

\4>*crf qt ft^?/ftYer? ft) anfftanoY q^cf qr?ft ft gftw ft qjFjft qqftqi^Y q>?qT i 
q> : ^ 5Pi ar^ivi^r aft? arffe^ 

Sfllft) qY^ ft aFFF-F ft) pft^qR ft^s q>r arq^RFc ?q?ifta) ft ajqrna-oj ft qq ft ftqr? fftqi q ?wt 
ail ?mi aft? Tfqqrftar ft ?qi f%?ft ft -< 1 M ft ^Y ^?fqft afff%^ (ftqi aii? j M | 

q?frrftaft qft 9 js?/ftYcR q aqft ’rnfYqr? ft?T qftft— 

(1) *j<i>W ?ifftfft fr?T Prater ?m ft (^qra,df ?rfftfcr 5 t?t ?mq ?rqq q? anft q^r <fr ?Tq>ftr ft) p? 
fts?/ftYci? aft? p? qT^q? qr f? ft^?/^Y?R qq qTafq? aft ?«fHft'aj q? qj^-iyOiq ft ^a inmn ?p? ??r ft 
ftqFqarf ?rfftfft qft ^qnrf -Hfftfci srrr ?rqq ?rqq q? PrafRti qqft ft ar^qr? 3pq fefftqq ?nqftY q? 
c?MT5R q>? ^qjq>df ?rfftfct qft ftqi i fq q?mTftaft qq ffttif? u [ ^qrqnTf -nPifft ?n?fYqYaf ft ar^qYqq 
ft qftftY i 

( 2 ) fftftY Tmsftft qr ftqR ft fftftr qqq? ft qfftqftq (q^ qfftqftq ^q>q»df ?rfftfft gr?r qnftY PwraftY 
ft? ar^qfci fW ampn) ftY fftqfft ft ^qnpqf ?ftftfft WlftY fft qq?rft'ar q? qrcfqPRy ft qqq q>? ft qMT 
?? t^/ftY?R ft^?/ftYcR qq g? qiafq? ^?q? ?FRftm qT ft^qq qi qq ?rq?ft?ft' qT ft^sR q? ^?m«? m 
'•jqjqqrf ?ifftfft gm PmfPa qqq ft 3rq? (pqft ^q^rf ?ftftfft ?rqq ?mq q? qqrr ftY ?rqsftY ft) Tjqapqf 
?rfftfft qft ftqr pYqr i 
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20.7 


20.8 


20.9 


WTTff «rr TTTm, yyvtf 23, 1999, (*nv 3, 1920) 
yft ^fTcFTT 

(^) ^ 3 Ppy - 

(1) Tfw^f^ y> ^tcR y) anjc4y°fry ylTyry ytyn f& anrt fcyr w #, 

( 2 ) yyyplyT yf anTrJpf-ofPj ytyyry f% ?yryl aipt T$yT yyyyT H, 

(3) ^ $ Pp)?7 ^ ypy Ft^iJTcn STTuI. ^mT?T yi 3Fq 3TPT 

( 4 ) yj^ 7fi f?r4?T yl yT 'iktD yyiy y) yp<T ?)^wpft any 

(5) rtyn nr ypyftr ^yrcfuTf rrPifcT rt faPinly ^ fcPj arfSnjyr rt. arty 

(6) apy rtyn m ypyfcr nn fl^yy wi 1 

(41) xnfSH^fyr yl appdn), Pin n't. nyPrayf y 3rPrPiyyf gryr arnysn y 4dini nm yl crt 
yrPrftr y w yft ^y yy> yi[y slrtt- 

(1) yw^'yr yi ^^y/^cfyt aray^^n ytyyin vrtyn frt> anrt Prm w t. 

( 2 ) yy yrt Pry^ftiP yi yy frtnr yyr rtyn y anPnnT yyyft uiPn % Prart yren rtyn. 

( 3 ) ^yiy,nf yrPrfti nr xjyyrrt ur (;ki frtryft ^yy/^leiv, ^yry/^tay yrc^yy. yrynft 4>y-l yid nr y<tyirt nr 
nr '^yjyf yrPrfcf yrt yjy> ^ yTyy m ar^yny rtyn rtrt ^ fcry ynyyyTrtt aryy <nPKi y) unci arty yyj^rt 

yyi rtyn arty ypyPcr 1 

( 4 ) yryyft yfr unify yyy»« yrt ypy ?)rt yrar rtyn, 

(5) yyTyfryy; ^ ycr rt yyy? yyrt yryyym arPryyy. arty 

(6) yj^ yrt yny yrt^ apy rtyn m ypypy 

(yfr) fyr yyPryy y>l tnyi (rtt) rt rt) yij <iPi y?l yj^ yff ^^yrytty $ryy> y^t Pr^yfl «ry yy> m? yiPi 
?yr yyPryy yrt enyr (^) rt yfc^Rad y yt ^ 1 

yj^ yrt yyyr^yr yrt y)yyry 

yyyrrtyf yryy yryy yy yrt y^ yrftr ^yj yrt ynyfl Py>m aryrt f%%yyPiyyy ^ yy <t>^m 1 
y rs y>) ^«y/#cfl yy yrtyyry- 
^®y/^fl<4y yy HTyPyyj n) *k m— 

yw^yi y> ^y yyfypr y ^^sy/^lciy yrt ynyfl Pryyy ski yryy yryy yy a<relPan yiftr yy yiypyyj 
Vtyyry $ y)yyry yrym ^lyr (f yr^ yry gj'^y/'^tory yy yipH<r> ytyyry y?Fr ympn) ^^y/^lcfy yy 
yryPyy) ytyyry ^y giyr yrPrtct y> ?yr^ fonj ywy yy yryy y> 3pyy f^yi ympn 1 

t^y /^tcR yy yTyPyyj ytyyR 'jrfRfy°fry 'sly 3rty ?yry51 yyjcTf y^rtyf^y ei^y si<i vj^iii yy ftcrt y 
yryfSm ^«y/^tcry y> ^eyrrtre y?nrt ^ 3«yr 3yr? 1 


20.10 yy antyy yrt ylyyiy yyy ^TPryy ( 20 . 9 ) -dfc^Pafl t^/^y yl yiyf*yy> ylyyry 
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4 araraT ftrgsjft^m yg x?YYi4'yr 44 34yi iffem yfr anYYYyjdi^YTiY £^Y/4toiY btyt arrenY^yft 4 Toy 
4 314 Y7 YRy +1*1*1 YY PiYl W 4 yTT, Yp1*}/a<jT, YllflPl uiHI cT«TT apTY ■++ * _L IFc^lT 5 ‘tflui 4'^Y/^feTY gg 31TE 

in Tjjjft 4Yyrg ggs un^YT) 4^r /4TerY gg 3imTY 4yyTy xjgYi^m 4 PragY, ggPrygY 4 ar^yrY 
4 fterfcnff 4 aniNjxfTTfm 4gT i 4 ®y/4IoTY g4 x3yt 4 arroTY ijafr 4 wy 4 tjw^vn 4 y? 4 
yfcPjftWf 4 yrei 4 Tnfr cTRtyt, bint (f44yy/4^ yy) y^cni gg anftrggY, ytb^yt 4yY. 4yYi 4 jty 
g apy any afft dBYEfy gg arftrygY 4 yt | 

20.11 t 5Y/4THY giT eTYTcTTY yly-TTY 

by4 3 igcT 4' £^3Y/4 Tcr y4 ttyPri 4^ci4^ 4 an4 ^fartyg gg o.oooooiyfcrsrm (anyfciyftr 
yg> cTRsr otu) yt YriYft 44 eTtyt TRy try yt PiRda g>t yn4gn4 apy TTftr 4^ g4 4 yt (BTr4 gig 
^sY/^tcN 4 gn^ara gif^ijgR 3rarfg yrr^ Yfygrg 4 tty 4 ao^Ryy] ymft 44 t 44 ftiftyci gft 
<^+rr/4torY gg YTfTcf 41 ‘km 4 +iddi ^ yt ^TTY/TflerY 4 ^f34gg <4 anti it yy yt apyey gggft 
44 Birr Prftdd f4YT an Trggg 11 £^T/4rerT gy try 4yyh arocyxH’m 4yr afft pw ttyy 
yeftyfty gray btyt ^tt 4 yy ftotf aftT/YT ^^y/#cN 4 4^yt4nt wr4 4 4 4g>r 4 yt i £yr/4tar g4 
$+141 grjcft 3 iy4 utf^4 4 ytt 4 4t aryrPi Y4 

+Y 4T giY y:- ?yt ytyt 4 fen? t^/^N 4 ^4a4y>t gg aref ?4m (i) x?y> 4 ytci 4^ 4 angg ftg? 
gr? arg-fWg 4fgf gg 4t4 4 grg yy aftYm xjeg, 4 4 y 44 4f4 ftrNf 4^ r / ; ^renY 4 i?gYr4gf 4 
4 t *t?4 yg y^TYfr styt yftre f4gr 4 (yfcrgjei 4g4g artY gg Y44f g4 BfggiY 41 yYnsftxj 4 
cr?g g4f an4) gT ( 2 ) ^ytyt ang ?yt yignr gg 3iw Ft 7 n ftragg Pnrgg griYft Piggy xjyiyt ytrti YFrg yy 
f4gr wiygr 1 

20.12 ^^Y/^teiY gg arf4f4m 4wg - 

^y 4^y/4Tyty y^gsf ^yi yggY gg arPiRgg yfggrg 4 yt ftiYnm PrafYg Yrgy Yigy yy Trrcfi 44 ys4yt 
(?yi4 yk 4^/4WfY 4 31 14ftgg yfggrg 4 yty 4 gftieiftrora) t«Y /4raiY gg arPiftgg yfggig YTTYft 
44 btyt Pmfftn yy^iy 4 3T5ytty 4yt' (?Yr4-ggig. yffr^ffraT. 4gs gi^gfl yi Yngfti yrt YYftg an 
Yiggfr $ 1 (^3fY/4lcf+ gg ai(4y(4d 4 mym ycYnf^flg yt aryFinf^fty 4 l «g»cii 4 fti+iui PrerfY*g ytty 4 
44 gftgr artY m YiTYft 44 btyt ufteiRjm y>y 4 4yt i YiiYfr 44 4 wgy«n gMftsm g gnr4 yy yi« 
yty 4w4fHY 4 ygznfwfty 4 yytr 4 4n4 4 yt4 ermn, *ytyt. gg? yt^yt 4yY/4gYr 4 yy 4 ftn? 
ftrftryn 4 yt i YiiYfl 44 byt yhjPt gg ge4w gftgi fism ityi 4yn/4I«y 4 YNnMfg 4ggig 4 yty4 
4 Ynfr YTTgrg, mm, ggi ytt^yt 4yy/ 4yyi 4yy 4 f$n? aifti^m 4 yt i YiTYft 44 xjyt yjrftr gg Bo4wg 
gftYT ftm yiy? ^^y/4tyiy 4 arftrftga 4 ytr, 4f ayingg 4 yt i 

20.13 4w4 4 ftn? Yimrm g ftftm xjYdmTii 

( 1 ) ftrcft ^iY/4tHY 4 xjggngf 4f4r 44 4 tty by ^^y/^Tyty 4 Ynfr 3rany44|y 4 ybyr 4y 

anmY ^gfr 4ggn 4 y ygYr^oi 4 31^^44', Pty 4. gyftRmf g arPrfWt' 4 3njYiY gy4g 4 ftn? 
Ynram 44 (byi4 yty yttypy wim yt» 4 w? 4 4 yt ) 1 

( 2 ) 44 ^yty/yPtwy 4 arjYTg yy Ptyt y^t $xjY/4t?fY gg YifSrg m aiftrftgn xjoft (xrgiY^fyr yt 
ftrgq;ft4yi 4 BYt4'yt 44 34yi 4f4m btyt 44 anft yjt ym?) m y4f f g» gft4 yyftiYY 20.12 4 
anjYiTY gwf wgr 4wg yt armwr ytyi yttw Tjymtrf YrPrffi g yi^ 4 ftn? Yfwftnr 4 *y/4hy gfr 

4f ft»44 4 4 4 yt g g4 arm 4^/4oiy 4 \gi 4 grg?r4 4 artY xjyt 4YiY/4Tm 4 gmgrmait 
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tww > I v 


20.14 


20.15 


20.16 


20.17 


20.18 


20.18 


qn qiift ft fcFn? ft qpra fft4i 4n ipum t 4 fftift arm £®i/ft4i ft 44ii4i?rf 44 ^wi 
4>lft ft (?4ft 4K 441P4 ft® ft 1PT 4 xifctdRafT ft4T 1 ) 

(3) ®4 viqPPTM 4ft ETRT (l) arfl (2) ft 4144141 ft 3PJ4R IFTlfr ft® 4® pRf^fcl 4^4T fft fftlft 

^41/^41 44 3lfcrf^4tl 414414 WHF4 BMoTWI ft® £4 41 faftrV dMcRU ft® \ 

£®l/ftoR 4ft 441441 ft £®l/ftcR 44 dlftlcK 3T44lfftl 

t®l/fteR 4ft 4<R4dl 'fPTTPT ftft 41 ft® ft 4fe1 t^l/ftcR 4,1 ^71 4 fft41 441 4lfft34 lft®l 4ft 
urnpn 41 ar^reir ufcTPcm: qHiftd 4ft ft4i 

ft® 4ft ^ j itiH 4Rft ft fftncun 47 THrfqrft 

ft cTdft 41 qR-ft ft® 4 ft fftlfl llfll 44 ^ J ldM 4R^ ft 314^X71 l®ft 41 TTRft ftft vft ftq> 4 \3fftcT 4HSl 4F 
44ft4lft 4R 4444 f 1544 £®l/ftcR ft *44414, 441441 ft ft*?PT44 TTlfftd ft I 

Ucl4 l -f u l'l4 ft 7 KM 44 ufcTRiri'l 

444^41ft SFJ'edft'. fftqft. ^Tfffttlft ft? ftftftllft ft apqan 4fft4T441 ft ft lf4>4JflJ lifftft £®1/#<11 
4ft qftj vlHft lJ4><r,crf Hfftfet 4ft +41444 vidft ft 3Tffe4> 7 Je4 44 4<4rfftftl ft4414 ft® 4ft 4R f%T41 ft. 
11444 ftl4 ft 4414 ('l4>l?lft 4ft SR.ftcf ft 1T44T1 ft I 

anJRPfftq ft 4414 

£®l/ftcR 44 1 4 d l 4ft Wfrfftj 41 41 3RT fftft ft 4414 ft £®l/fteR 4ft^ 3f4Rlrfft4 ft44T4 4141 
4Rft 44 F454R 4ft ft4T I 

uqRrrfftq ft'K m 

t®l/ft?R 44141 4ft '44Tfftl 41 4T 3F4 fftlft ft 441R ft t®l/fteR 441441 4ft 44lfft 41 41 3F4 
fftlft ft 4414 ft £®l/fteR 4ftft 3nR4rfft4 ftW4 4T4T 4Rft 44 F4KTR 4ft ft41 I 

araRlrfftH ft 441 ft 44 41444 

4,4T44rf irfftel 44ft ^J®1/ft dX 4 IBcfft 414444 3T4444ft4 ft4414 4144 4R 444ft £ 44lft 4® 
imft ftlf 41 ^Wlrf 4fft?T 514 444 444 41 44T^ TTlrf 4ft 441414 (l) 41 (5) 4ft !Rftft4 4lrf 

Tj > ft4Rft4rft4T«TRl(6)4ftT4f^ft4Rft4^# I 

(1) tn/ftr5R 4 lift 41 t®l/fteR ft 44 44441 4lftf4 4 iftft ftRft ft® 4ft fftlft llfll ft ^4414 4ft 
344444141 4® 444ft t I 44 4R ^ 3^1 44T4? 3lf^T4 44 ft f*43TT41 ft ^44 # I 

(2) 444ft41 4 4?ft4ftf4 ft 4ftf ft®l/ft41 ft 4ft 4lf*R4 TRf ^44 f%4 44 ft I 

(3) 1j41 4ft4ftf ? rqft. ^qP l qft 4 3 T fi rf >iqHlf 4 312^41' ft 3PJ4R UftnjClft ft ftft ft 44Uft ft®l/ftl4R 
BUT ft4 4ft ftl ftU rr qwq nftluT ijft 414 ^44 ft 4ft ft I 

(4) 444ft 4 i ft W^nqrft 4 arfftPmftf ft arg 4 R ft ftft ft 444 ft 

^41/ft4R BUT ft4 fftqifftfl irf^T ^ntl: Tjqn ft 44 ft 41 TTTftftft 41 ^WTO 4fftfft ^®l/ft?R ffRT 
^iflm fftl 4nft ft 1^44: ft I 





5 TTTlft Tt^ TT *J7iT>ellT TTftfo 5RT ftlftTIT 7?t T? T<F£Tc[ TTftl TIP# TTftpfT ?t RPT it fcT^? 3ToFT ?W iff 

T^^t- 

(?) tRft 3 w? uTPtTToft int* ift foftnrit in irmftTr t?i ijfeTt' it far? TTiftr aft? 

(ft) ^tfr arr ^Tsmr? ftp#' 7TT?fr *f^ tt ^rraeff Tftft Tfasr 4 tttttRt ?nrtr. 

(?ft) ^?ft (grftPT) arrft ftrerar ftrf?T 7TT?ft Tt^ tt \»«>'df ifftfa t>M aft? ftrorf tf£ Tt# Tin Tiff 
ftFn ^mpn i 

(6) Tpra^rcf ttijtttt £^?/^tor? (surf ttt ijtttt t^/^fcR Trip wt?tt) tt £t?/#or ircFTm t> 

i> TTT<^ >H ?TFFT^1iT $ ail'tqie) TFfTT 

(ai) ^^r/#cR t> ?ra TTfacr aft? Trfti tf?n ft? etttt ( 1) ^ (5) era aftrafera i. arftjifm t?? 

^ let? (tun 1 

(4t) llllfl RraPI <111 ^PTnlf IlftfcT Tit gn «tl(T Wl iPdlT ftoTRIT uTF ^JTiT if ft> t£?lt ^ >3?/''jflciy it TT7T 
ITT TTS T5T TTftlPT ??T Ti^t aft? ?Tftl 3T TTTTT 7>?} it feT? tpTf^T ?i« f. 3ft? 

(ift) Tiiifl Tt^ ■jit ^Trauf TrftfeT 3>t ftpraft urttct ?t iracft % (t^t tt<3i<t t <1 ?vTi<t ar ft*mfiScT t>?tt 

20.19 t> Tiftcrt Tit ftTFr-^Trarf Ftftrcr ftn? r,rft at arara ^•s?/^ftr? t ?ipt ??. tthR ?t^ tt 

^wf uftftr ^ftr? tt apjarjaTT ttpjiMIt TtanT im iraeft t 13ft? m ttiRfh ( 20.1 a) $ mj <1 

Tfetiftsicf vJUtfc <SlfilcT) Tit ^TT *r»7-t TT T-W TJ77T 'JnPlq*! 20.18 it 3T>J?fT? ft»tfl *ft Tlftl Til iJTcTPf 
Tn-t T> ftp? TTRft Tt^ TT ^Titpclf Tfftfcf ^?t ^tr> TPRleft ?t vl<14>l vIMtltT Tf? TTTnft $ I 

20.20 H??PMtT TtTTPT TST 3njeTTf?f - 

eTTxT A ft? i# 4TTTi^ ^S7/^|<.7? ftrtff flTiT? $ y^PJ^T TtWT ^ TPT7T fte^ ^ fcR Tiff 

FtTT- 

(1) TiiS T5 TTtTUt T> ftpj 3rftTT Ti?^ ^ TTC, TT 

(2) ^^?/^tcH Tl ^Traerf qtftfl ftpj TfT^ T? 

20.21 TotpMfT Tt WTt Tt flfWJ T*t TfftT— 

^/^ftR ^Pt BrTifwftT TtTTPT ^ TPT7T effCT4t ^PtTPtt TTftl T?1 ^¥? ^toT? Tit TTerai ?t ?TT 
wn ^Slt iJTr^ it Tilcfl TfT TTTieff f ITT I’tsTl wTT tltpefl #, TOt ^ TTT TTTeTftTi TTrT l f u ltT Tt^TTPT it 3Tft 

ra Tift ct^ft i 

20.22 Ti« TiT TtTTTT TFT 

0) ST?T Ti IT Tit TTrlftlpM TtTTTT TiT TH ?Ti ft?TT T^TT 3<t? £«?/*tcT? TtTTT ft? 

%ift »ff T7F it arftnm? ttt cttth Tiff wt-rr i 

(2) $T?/^tcT? TTTrt BTTT ftrift »ff TJT5T? ftnj T^ V1?Pf^ftT TT 3T5FUI'F'fl 1J TtTTTT Tit ^TTg? TTT^ 

TT 3PHftl TST^ Tt ftp? 3TftTf?T Tiff itTT 3ft? TtTTTT TT Tiff ftiTT TTT TTTTT TT 3FT«f ^¥?/rf|UT7 it 
3T^?t«T T? ftnft TFdt RfttTTin TT SfftTT TT 3FT«TT ^T?/ #W? i fWT TTftlTT ?t Tftr^W TTTTft Ttff 
iflTT 



wwirtnw, 23, 19$9, 3, 1920) 




J7» 


20.23 WS qq 

(q) 7lltfl Pl«Dl4 4 ^J«U«l>flf 'tlPiRl ^rn qy t4M *1*1*1 wifl ^PT PlM ^Y «f>*1 Bt^TT— 

(1) qqyrtfqr vr yivf^flP qYqqpr ®t ^rtr Tjq qfY 31 ^ qrY qr® q> qvrtfvirq *jeR wt 75 qftrera qr wY 
*fl3rftro bY, tit 

(2) ^Wft 3FU yrfft ift Tft^T qsyY^ W*T ^ arffeT^T qft' sY^fY frreraiT fterfyrq 7TTyfY fWr® yr*R 
®qq TR TTR W®T $, qi 


(3) q>® q£ \cTT rttf. 3Tf^T. yrRfvT ftrqq ^ecY®! 20.17 qfY qfY CTRT q q ft q* 3T^TR foRT W 

t fV^t fqtf’ qrttf ftrftre ®qc**q q> ; ® qft anqqr i 

Oft) qt® qn ^*q *yi ®qfaqq wen ^rcrq \*q yY qnr ®Y3 it qrryrq q>'® qn qi^f^'uicR wfa® 

qft ftqT i 

(ft) qft T® qq \e® 1.00.000 WT^Y qnrjjY ^TTcTT fc ft- 

(aY) qqyrt'qr ftq «imiij fcqY q> 3iRy qqynYqr q> qYffeq qYtf qy qYfcq ct^t q>y qqyr^af q> 

£®y/fteryY' qf ?qqfY ytjqpn 3qT arty.® 

(ft) ftnr^ftftvsr q® qqynYur arfq> qrt^ ft enn wf*r® qry ynpm f, ftryrqf faq 

ffcrqq,ftftyT q® qqyft'qr ftyf arY ffaqT 3 rt®cftR qTyft q>® qn faftyrryT \cf TTcf q> y>q 
rt fV*n # i 

20.2*( qi® qtf arty arftiqr qYqqm 

(i) *p® qn \*q nqftqq (20.23) (q)) qY q®q ^ntR *£5^ qnr ftrt qy Trift qY^ qyqner 3rty 

fWt »qfr BicTfi ^ Tp® t$ ^qqq ^ q>q ^ q) ®q>^' ^ 3RiR ip® qrT \qr^q ®yr 
\qq ®qr q^’jjr^ it ftnf ort ^y?R ^ qnr qift t q® yqrry ^Y qrqq ®qj®T t- i 

(^) ^®y/^Yorrt‘ ynnq ®t 3ir«it qYqqrq 

Oft) xjqyrtfqr ^ q)qqiq arly/qT 

(yft) vi« vqrry ^ yrryft q)tf ynrq ynrq qy qq qr^' i 

( 2 )yryr yrqfaqq qrt tnyT (i) qrr qroenq rnyfl qr ^qrqmf yrfMYrfq> yrqq yrqq qy qrq 
qj® qn -^qqq t^cR ^ arftrqr uY, H ®y/^YnyY arftrftqq qYqqrq qi^Y ^ arfterqny qiY 
q»nftq qft qrym l 
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" " ; 1 " — ==^= == ' ■ — ■ _ . = - 

(3) (20.24) 4* TO!T VS* ¥ ^*£4IPI it 4*y it ^mt ¥ 4>T?WT VS* 457 ^T>TTcFT wf*fd 

ytff ftnn ympn i 

20.25 VS* 477 f¥£?T- 

(¥) mitt ?t¥ ¥ f¥t?Tf 4 f&HUldf ¥ 314,^7? ^4545?rfi nftfcl f¥*4 4>? ?T45cft t- 

(1) W m arfa^i 24* jvtf? itcmr. ytnn 4R47, nwrory 4 44 4>?yi art?, 

(2) ¥* 4*7 rtlTT ?IT 4457? ¥ f^?T A' 774747 OTt TJTf^T^'viT 457 ¥n 4 rtm 7747^ ¥ feT? 37^,477 

t art? 1?T 4457? ¥ 4?t fWt, £7^745?, £? ¥? 45?47, 3PT 447747 47 SIT 4457? ¥ 

Pni?T it apwr fteyr i 

(¥t) ¥n ¥ m f¥$?T art? vs* isnrt ? 4 ?t¥' 4 t ¥ tr ( 47 yt) 4‘ ??£ «tt 77457 ) &. ? 47 r¥aT 47 yn¥ 

4t 47 3rffenF Rnftnrf, 

?rf*rftr is 45t^ 4t in 37^45 £f¥?t\ 47 nyufafa $ 4t ¥ ^rffer^r fvjryyft faijfacr 
?rf*rfcf itt?t 4ft «mft 54457 n'47774 45 ? 17457 ) f i 

(?ft) vs* ¥ f^?T A irfa- 

vs* n* f*r$?T 45T *T4¥ in lift, «ft *ft 457 W ¥ it, <i4>45cTf wf»rfcT is f¥¥t £^? 

in £«?) f¥¥t £i?. f¥¥) ny-irfaftr in f¥¥) ^n?(t. ¥t orT4\st »r? ¥t 4^ ertisnET^'t 47 
ytf> is vssvn 4 it it ?¥ vs* niy 45^47 ait? nfafh m mmfoftr ¥ 

( 2 )u?r nyfairy ¥t «n?r (i) 45T yT4ei74 wift ?t¥ in ^wof nf4ffrr¥ n44 mra y? on 
vs* 457 ^4774 ^ arftiyi it. ^i?/^tH?f it 3ifhf¥ra irtmry yr-t ¥ affferan? ¥t 

ymfirti nirt 4Rnr i 

( 3 ) mrf^nry (20.24) ¥ din vs* ¥ ^?tr ^c-y it it «rM ¥ yn? 1 ®! vs* nyTcm wftra 

ytff f¥m umpn i 

20.25 vs* WT f¥^?T- 

(^) ?mft iH ¥ f^ntut '4 ftmimt' ¥ apjm? ^yrjpnf 7 irf^fir f^y w? mpift t- 

(1) if4F yr 3rfti45 Hvs 3n?nyR: wt crt. ytyy 4Ryr, awicr v ** 4Ryi 3rt?, 

(2) ¥* 4n rtm ??r yyrr? ¥ ft3?T iryiyr ort Tjymt'ar 4n y rtm cm^t it f¥y 3r^yd 
t art? i?T yyn? ¥ f^?T 4ft f¥aft. ?trt^?, ^? ¥? 4i?yT, aiy wiciyT yr in yyn? ¥ 
f^ntir ¥ am«TT ftreyr i 
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m 

20.26 


20.27 


20.28 


*nr*r afr trm, ftiaVt 23, Tft 99 , (*nv 3, 1920) ftW ' V ' W 


ft* ft ZT4 fftA YT 3ftY ft* WTft ZRRrfter ft ^TTR (nrftf') ft ' znft PT Yrmft t, TfZRrftftf zn *Ylft 
zd zn ajffenp ^nfftzft'. 

zrfftft ft arttf zrt ztt ari^ra* £f&ft, zn encmfftfft ft ftf ft arftnu fftm a f f 
^L*«PTif arfftfo sm ^ ^rrzfr ftznHa aR wmA f 1 

ft* ft ftAai ft mfft- 

ft* ft fftftYT an *tyzr zasft zn info, aft *ft an^T ft trt. \a>4»crf Yrfftfft ft f*irrfft £v* 
zn ^*Vf fftftt £ 3R, fWt ^-^rPrfcT zn fftftt Rnftf, zffr ann^ar zn 

*jzp ft 4 trz>t znrt nt fft ft* zr^r artm art? Ytfftftr zn zjtRrfftfcr ft £** 

zn ^znzft **rft foT^ zn era «nft ft faz? fftftt aran? ft fc*ftTR aftf irtft' ni tft tot artft 
znfft?a «t*n | ^r yzrfR ft ^^rtpt zn *Tfft an arR^n zrfc z^aszpnf Yifftftt zn zanrzTfftfhzrf 
ft fftftt z£fftr (<£*Yt‘) zn ^Rft aft an^ar *r aft W ^a? zn ©rtzsncjftt «t nt trt 9vn aft 
amnksniR aft ntf ETtzsrraftt zn ^ A ^ ^aron zn \czj ?nfft ft fftif as wifftnid *r ft 
fW^R kWt art ana zzrfftr erf ?zr aann\*i aR aft aif Eftaneiftt zn \ar A ffraftzm aftf 
t ia tmy aft jTf^r zn ottt ft fftzr f^r^zjR ntff kH‘ ( 

£»V^eT?-*ft anaT’fftn 3Rra»<*ai zrfY ^^n- 

( 1 ) wr ft ana znzjcff <m fftRa, 

( 2 ) Tjaaft'er ft anpftzft, fftnrf. anfftnrf a arfafftnft ft arpHR fftzj zr anjaftt zn ftfzn ^ apzr 

$ efir uf?nrEnT. ^rPnw n ^zmraff # zj^zt zm 

( 3 ) ftRi ^ nz» zm Tpr efcT^Ezraraff zj znfirarzrt ^f anr^ wzi ^ aftv^n zmzjf srt arzrf enn 

zp« zjTT zn? zfnpm ft 3 ft 1 ?, 

(4) ft znft d«zr n«n f^Rnft f«R^ thwh nan? Aft ufanwn n znfftcftf Pmrft ft 3 rawmzift anwr 
ft 1 

brt zfvfrzrRzj utzrt ft Aft z*rr ^nnH 4Rft ft 3RTOonn- 

0) zrfft iftl* ftZR/ftt^R ZRTft ffRT fftR znj ftfftf ft f^ftt enftzTTTff TTfft 4>T TftfzrRn jfvRT Zlft 
<f>rft ft amw ^nr ^ 4 tr zjft anrwm ft 24 Erftf ft anr^z ^^z/fttcR zn zrsftzjRzi mu 

felftsid WT ft ?ZT e^>R ftt af^eRTT d«ZT ft^Z/ftf?R ft a efftWE^ZTTA fftRT 5ZT C1<I> zjft *Tlff ift mft 

ft wftt z^nei ftftf^m arfferwft ftf ftzn 1 

W*dt 4 R°r: ETRT ft foR ^^Z/fttcR gRT ftft fftf giqft ft fcP? ^ftfafA zT FHRT Zffft ftz? ^rfft ftZR/ fttoR 

BRT ^cftzrRzr ^TvRT 4ft Wft 5 RT fftz? zr ^ftzft ft ET ft ftzf xiftl *iiftl vjmjzft | 

(2) aftfzrftzr zn £^7/ftr?R ft ^avf aarR ft mn^ zt^ aft^ en?i aRft zr, an^zpnf ft 
ftftarfftcT 3ffti4>ift ncarra zft ^ ferfftm zn ftffftizp ftf^n ffm ^^z/fttcR zjft ftwfftn arffemft zn 
nTft^znRfftpzRan^zR^ftt^ aii^ i ^ t ^ zn HHfl^ Ryytrft^ft »nfyift P i Agig ftfWw Arnftft 

ft fcR ■JcTT ww # 1 
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*rw a* trm, smart 23, 1999, (m* 3, 1920) 


ftitf ana an £ ft> a? ^aftmr 19 a ^siftra a>t£ ana m \ar a>m 
nann £ at ac-anci n^amf mrftft art aiftmifta arrm stm i 

(3) aft miaffera ftnarn at £.anas a> ^ sfsa/^teia an ftnmn at ftp* aeftnftn 

mnn a>t £n ftrmft mfVr an ^TrcTT^r aR^t A arnam m*m £ nt nafti 3 iftianfr nn 
ftnSTnn at fcTTJ £- 3 IP 3 ^ it ^ a>t ^a>a>nf tetI f^TrT aR £ if | 

20.29 mm eft at cI^cT ^TcTT^-^V^tef? ^ ^^clf ratfan ?f^»t? WP* f A 

nft aw ftmnn ftrnif ^a>amf ^rt ffer^r ftim am £, 

^anpclf aft ^J5> at aiR 11 ! \TT n£f StefT. tit a^amf nftft- 

(1) nafatf ftnmn mt aofftft'iT FTO*! ^Pami ffRT £n *jmiT*T n ftp? ip? 

ftnmn A fta acftnftiT ^inn ^ 3 £ift i 

(2) it-arms aft mfU at at nmTBf A arem mrn ftnmn a> nan A' <ft nrntaTcft 
aft^ftaf ftmif ae \araraf ntfta ft>m am ?t ftftram aft Tiirtaaeft ftra^ft^t A 
£ift. m wfftarR £nm/^tHm at apjmtn am naffa tfcn£m at aft mf a> 
anjnR ntaf at \en an ^anm 4 -annc at a?ct aR ftm w<jmt 

20.30 mrftmi 20.29 A fttj A: aia^a- 

(1) naftmi 20.29 ^ ?fs?t ^a>a>crf nftft atari nmft mfti an *£wr arfift ait 

ijaramf sm ftm ftamrpT A mrct \a>anif ntfkan ftm £ nnrnt n'aftra ntaf aft 
nrtft £n at ftp? ^ansf st^t ^^>1 £ 1 

(2) ^f>r fvjm AttA^z A *A tjtftra fts^n £ A ^>‘er A 

^elt^TT A n )1 yftptftf ££ it' arwa T 5 ?n £. ?rt ^urtif wPrftr ^oft^riT 
UT*m in ^ftst' ^r>f^m A ^Tayii ^ T^a v^t A ^t ^pqis A ar^y 

uftr\fcf arm mpcfr £, ^wr n pt^t t? vcitf^fii an^e A nmtirr utit 1 

20.31 (1) ?rt . 1 %iptT. ^af^rmit a arf^rfWit' av ar^rsi f>pj A TPia^ tAA 

^^erf nW^T ^ mu irg ftmm arpt A anmn £ f¥ ijrt^ nt^T - 

(xj) umf^pp ^r£t £ 1 

(^t) £^V^crc ^>t \th A AAej A srqf^nm mam aR mif^nm 19.21 A to 
3rm^n firm w £ m 

(mft) ^ aim A ^mn^r m ^^mnn ^ ^t £, nw- 

(£t) 11ft A\Af ^ mi>ftn mititt at amimrm \a-ii m mtn-£ir ^n £'an^ afl 
mf%T 5.00,000 vmA (ma nm ms) m mmr^ aiftas £, nt atammi mrftft anrt arftram 
A a>Rin ftairrf art£t n*n fmi ^iftiR aft am (1) A (2), (3) A mftciftin aanm A 
mit^t ?mi ^nftmii A 
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ta*-jv 


"aiMYq[cT yrtqY" q> y*q rt' qffcarftrq it fay it qq qq*q frt ^qmq q^YrtY q vfinififart - 
qft fafaqfY ^fft ur qqr ^q>qmf yrfafh A arfarq yyq ^ ire qq wz faqr t fa yrtqY' it 
qy^ftqiq qtff faqr qqi t art 1 ? qqfaqq 20.30 q arq on^ lYrtqfa 3 Rj,q£qY\ fMrtf, 
qqfaqqY' 3 rty qqfaqqY' it af^yqy qqqq q yfcr*£fiirqY' qfr fafaqft A 3 *fY 1 qft 
fayft qrfy^qTI q>Y^ *jqqTq ?Y viTTcTT £ qi ?yi qyq i fayfY yft£ qft qfcI\ftniT $ *fY 
uTTcft # tit yfafaq Hrqq>qf £qy/tffay qy? 7Tf>T Vt ^MjqqTq H^TTT qT 48 *RCY i 
3 R5R faqft' ^yiT qRqT qifty qyfa cfa-TT qqfaqq 20.38 qY 3T^yrR A nftPtflrqT 
fafaqy qR I 

( 2 ^>) qfa f? £ qyMYeR it 4 -anqq qft yifa qr yrtqY' vt \qq vt Yfifint yrt 3 vr yt^jy 

y^q 4.00.000/- q>o (qfq hksi y^qy) rt q>q t qY ^qrqrqf qfafa $yr qyq ^ yrtqY' qY 
fay qq rt q,qqTq qrY-tfY aft? ?rfc ^qjqM qyrfMcr arf^crR yrc *re yjfaftqq m i^tft 
t fa yrtFT 3 TMYqiq yrtqi t qY yYq'faq qrqqrqf £ *R/tffay W TTftl VT 
qi^qqi m 48 tr-d' qY ar^qy fayrrt qtf ^yn qRqT qrfary qqqY nm qyfaqq 20.38 qY 
qqETTTf qY apjynM yfcPjfcrqT fafaqy vy Am 1 

(2^) ?yr qyfMq aft ettrt (i) qY fay ^q>qrqf yrfaftT ^yt qqfaqq A isfWf^ra ^ ar^wr «y 

£ ^Y/tftwi i 7 i»ft '(Tl qt ^ q rt 1 >t i ^ci qlq it fcfxf arflr^n 1 1 

(1) qft ^qiqil^f «f»lfcr A CTT^TT (l) UFEITYT 1 1? £t THH1 fllRft qiftT qT llftr^ftnrt' qft 

Wraiq 'rtq-T € ft qif*^ ftnn i ^rPrfcT qn aifain wi ^ f^rwr vvA ^ ^ 

f% ar^ft^ci RTt^n ^ qT qtfr ^f^ffeicr £ ^ 4F»t ^ qnr 28 iq^ it qlt^H qu 

vy swyiy | 

( 2 ) ^q^TT^T ^ (i) q>> ^qEim (i ^1) it tfgcT aif^iq wq ^ *nr f^rmw inrt 

^ ffc fIft aiT^^ir ^ftqT $ ^t ^¥fti?T ^«yt^1dv ipY qrq ^ qnr 24 ipct' i 
qYffe^TT q? ^.TiTT^ qn arw ^^fr | 

(3) *rtqr ai^ftqicr ^rHr t qi qift fMVqq qR^ it \i apq wnrt' i ^*4 fliq \qnqqf 

airaqr^ q*t fHif^qf, qq^^'qr q^ ^rtqY qft vflfcqT, ^q»*tif q qrqr 
qR^qicY ^ ^qtr. ^fft^ ^ ^*Y qfti^fciqY' qn ^nq q qrsn. ijq qtqy it apq 
arty ai^q iH ftfcY fYqqf \qsqyqf qWci qq^qq ynnRmft qy ftnrt qRrt qn arfaqny 
?Y-qi i 

( 4 ) yfq'ffeicT ^-anqe ^ it 3 pqy ^qiqnrf yrFM^r f^rf>qfl qrt">ft f% yrtqi arrtt^n 

yrtqi £ qi t^Y i 

(s) ^qy/^rsR ftryfqn yrtqr ?yr qqfWr qrt etrt rt ^ ar^yny f^rftqF ftnn w 

t. ^qnjmf yrfMci it f^fn ttmt wY ft? qy qny^rY' i \qnpqf yrWYr i My 
it qTFcqy 3 Pqy ynyff qrt sti'fa vy wm t qr q^ ynyft qYqf srt anjqir 

(\qjqiqf qfMYr it fMfq n«.n ^yrrt' fty qny^iY i is f^ri' ^ arf^ MY) 
ajqffer A ^yn vy wm 1 1 fV^ qft yfqftrq £qy/^YcR A 3 rMY^ynr yrtqY' it ffcy 
’i'qqrq qr qfYr^fYiqf qra qry cfY t nY ^ qq ttt attfYor qRrt qrr 3 rfaqqy MY ^Yft art 
qqs q^ ^yr^ ^TyT qi^r aiMYqrq yrtqY rt yrqftiq ^wr qr yfcPLftrqY art ^q: ^qnqqf 
qMYr q* qiq wqr MY vy i 

20.32 ^yrY rtqyyrtqq it wviw 3^q'tr - 

(i) £VY/tiVY # \qnmrf nlf^rq «Yrt it yrqq art Pmeiq an^ t. BqyJ yiw«i A \irqrqf 
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qftrftr ^ipipqf ¥t qrtftsrq q cnqq q? %**df ^ qtqf ¥t wnn fttft q 

?qftq fwftr q>t qnsp? A ar^wq Brftq q fa¥t arjqsiV ¥ q$?T pr tp? ¥qT i 
qpqfr qT? q?r qqn? ^wr f¥q un¥q q? pim ?n wrftr ipt t q« q>) q'q ¥ strt ftpqrr 

oTRqr ait? t^w^f ¥ qq ¥ qT?r wnt A p¥ ¥fe^ in ¥fae fain qnqqT i 

( 2 ) p?r qqftrqq ¥1 girt (i) ¥ qnraRrrt' is aiftifaRT £q?/¥fa? is ^qRpqf ffcr?r ftpq 

qn¥ q? 20.29TJ 20.30. 20.31 ^qftmq)' n*n 3Rq ctT^ pt¥ ntqq ¥ qTqenq 

^?r ¥sept^ faq¥ ijipipqf ipt ^npnf Gitfanr fam # q>t wtijip? ai^r ftnrpT m 
ftnreTq)' q? anqrqip qfanfq qffeq ht^pH ptt if msft q)¥ q¥ ftpq urr-lqi^ ipr^rf 

iS foil? 3RU«-TT ?r¥ ^q qqi qRTPT qTfal qT?WT t fa?! 7 )' P?T qqTT? iS f^PTCT'T in 

ftnnnq) is faq ftawr faerf?^ rrRft ftranq pr wht f (q?r ftrqrrq ¥t ntqqR 
fa?nt typipnf ip) iqtftra fa?n qqT p) i) q'q ¥ vttf ijqtiTq qgt faqi csrRqT i 

20.33 qq 4' qnft- 

qqftraq 20.29 ¥ nim ¥ 2 ?t ftpq an 7 ) ftp faq qftr q q w qpm #, p?r im 
¥ rip?) ¥ ¥pot¥rt ¥ ^qRnrf £q?/¥toR ¥ arjqtT. ft*?r¥ ^¥ trlftm 

ftpqr w pt ait? vm ¥ Az~&A^ wmr)ftn<i. ftrrcrq ait? qqftiR 20.55 it qraenqt' 
¥ ar^?n? q-q. m wftra ip? ft* anq¥ ait? ^qnpcif qftrftr pq qqn? is q^tftr'q anqr^ 
RqiqtaR. ait? in wqq q? ^ipipcrf ut?t i «? ^ ip) ?Tf*T qin^qra anc. 

IT? q? qtjRlftm q* ^ ^,'wq ^ 7 ft I q'« ^ f?T qqn? Bqqtq ^ Win ?tq q ftplf iR 

t «?/^ 1 c^? i£ qiftr^q q?i qqrr? anqifera ftpq tstr^ ffer^ ?n?ft ftranq ?mq ?rqq q? 
iftip 1 

20 . 3 ^ qTRr ip? 7 ) f^p ftR arftnpR ^ qftni anqim brt ^w? uftr pq qqftnnrt is qpn 

^qnpqf qftrftr qcftnftfq Fiq?i A ?q qqn? q?t ftp?ft ?rf>T ipt ^jqqrq PR ftrm t ait? 
?K A v p wt qcim t fa fWt qn?<>Tq?T arn?mT f?r q^PR qft ?rf)T qr^r ip?^t ipt 
wqpn? Tifli t n) awnm q?qnci ^w?rf qftiftr in qtftqftfq mw fa?) »ft ^qT p), qtt 
?to ^^,q?nq 2 qftiTrq qftrqip wn«i q? i f%?nw ?)(qr ^?ft q? ftiRTwr 
^q>^cif qftrfti vf) qj^qj, qrf q?r anrftj i faq p)qr ftsi?fat ?i^ 3 nq aninm etrt qi^r 
^qqqiq A w«jt qqn amnin srt ^^qmq ¥1 mi)w ?) p)qr 1 

20.35 ?PT t)?n ait? ?Rqftr 

qq 4?n (qrfaq q^ff q aiftifam ?rf^n) ^ftn^ftraT qr ?nqfa anfti \qRRrf qrt ^9 
qcfftrftq pT^q ¥ qT?r ^(faqTq vr) wtpqR fa¥ fWt qqq fa?ft qqq ?n?ft wt¥ 

5 rt ¥r qif qr ^qqrq ¥t qtf qftr\ftniT in 1?n urt *<?fUifSq m qqq¥'w qit \qiwf ¥ 
uit^ A ¥fac ftp?n w pt. qrt m pq qqftnmt' ait? ^vqmf qftfftr ¥ ftnf?Tf ¥ 
ai^?n? qftrfti qit A ftr?n wrqqr m qq?i¥'qr ?n qpftqftq jran A ?«it qnqqr) 

20.36 ijqnTq q«-n qinftnpm ¥ aneiR q? q*¥ 3it? ?nqfa ipt qqqtq 

qqftrqq 20.29 ait? 20.32 ¥ ^fapTftmr ¥ ai^?n? *A 1 ¥t ^qmq ?r^ fa faq \wirf 
qftrftr qq ipt p?r qaiT? ipt 4 ?tt ait?/\qnpnf qftrfti v\ qifar arm 4 ?n m anfamT qrf 

?Tftrftr ?ft ?rq¥ 3it? utt^ qq» ?r‘i?q ^ ft rnio R ip q m i q gi f^g pt ¥w vr 4?n 

qqqtq wti) ¥ faq aiftn^n t ?n qqqtq ip^ift art?/m apq 4?n ?n anfaraT ort 
?rftrftr vt qT«rftripnT ¥ ftnq anEn? q? qq^nsi t - 
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20.37 


20.38 


(1) 

( 2 ) 


(1) yarn, ^afixaa 20.17 ft ^ftffcra 4 in, ?x*qfta a yfir*£fciyf 3 rt?/ax ?n arrftnat'. 
art? yfir^fciat ft ntaaxftt axfia. art - 

(2) art? ftn aft anwmi anft a?, fttft afix^fft art?/ax \a>anrf nfirfti ax 

Tj?Rr^'uf ft Tier 4 i^ynpaf sm wnfii yfir*|fif ftt a?tftt ft a^m erx^ aft7 

(3) art? ftn aft axxnaaanxx as ft a? ^anperf an y?aftftty art? ftt 

?£cF ft qT’CfT 4 lttf ftjf^TTSC ftn 3 lt? 

(4) art n fta aft anaaminii ntft a? am afttf arxfta/art?/ax ^aswf ft 
arffcran? aft ftftt ft ux*n cim mTferer ^aianxf nfixfii aft yx*n ?gx>a>af aft fft?ft anffter ft 
yx*a ntft mft crx^art? 

(5) 3 rt? ftn aft anaTaami aaft a? ftn an ftfftn imm naaa a apy, art? 

( 6 ) ait? ftn aft anaayanrr asft a? ftn an ftxxn art? 

(7) art? ft» aft anaaaainx asft a? am s>n?t'/fttei 7 t' an u^aftftta ataaxn uinT 

aft an nnata ft ftnf am t \ 

T^aramf sx?x wxxoj an a ^aaxn 

aft ^n?/ftftr? aft \ax ft fenj ^aiamf yfixfix ^ra~r nafftaa 20.36 aft qm s ft 7 ft 
n oft figs ft ft ax ?r»afh ft ft afttf ?xftx an firm aax ft at ^aa*af ait aifirn 
ntax fft aft ^?^r tjaaftar m ^anraf nfftfti am ft ftfte ft 2 aftnn yftraxn aft a? 
ft wnai ft 7 xx*j (m art ftt a? axxftt at ft fixfias a^ft) ijft»jymn aft 1 an ’^aramf 
nfftfft mar *j,asxn aft nnffiw ft *j?5 ntftaxftt 3iyffci art* a,ft^amn ftt sifter ft fin? 
ntar art? ysnft ai ft ar^iftyt, firms', syfftyyt’ a arfiifirma ft saftaa ft finr an 
*maT ftn art/am ft ftt anftaxftt ixfix sxftt anxjftt 1 

^ynpsf aft aufisax a am ?xfixat' an arxft as¬ 
sn firas 20.39 ft manist ft ars,ixi? \a>a?af afixfir t^aiamf an an arftt ftar. atfixan? 
a anfisat art \aianxf ftaftt ft aT?i ft ax s?xft nr?x am firm sax ft (snfiras 19.32 
ft snfiras 19.37 ft ai^?xx? axx?ft at ft m?x ^aiainf ft ^n?/ftt?r?fVfa ft \ft mata»n 
arfiranaf ft fta'cr ft axfin ft fft^a ft ^aiamf axfirfir art ftt aft ?Tf>T ft 3iHTm art? 
xianft'ar ax axfi»f^ ft ^aiainf aft ?xa ai^f axxf^xaf a ft?xx fiaarft fin?ft apa (sfn?/fttci? 
srx?x ax^x afix^fixat ax 4 ?xx! aaaxft'ax ax afttafta nxan ft ax?x ?«rx ft?xx afttaR'a ft 
m?x ?uxx ft fir: ftftftx, na^ftt arax. ft ax ax? ftt) ait \aiamf afi ait? ft ftt aft nt, axafi. 
x aiax nxfta art aaaft'a ft' aiax ax at ftt af nt', \aiainf nx?x awft'a ft arax ftt 3xx«- 
xx?/arfhf>aa ftaft, aaaftax ax ^aiamf afixfir ft a«x ft \aiarnf ax ai^a tafixa nx?x 
wxafir ax wxafix aft anftaxaft at ft aftx^fft fijmax ar^ftaa ^aanxf ft axfixw fim 
^ftaat' a fVa ax^xfixaini ft aixsxx? a? wn nt-?x^i ai? ?raata arftftt- 

anwx-aafftaa 20.2 ftt a 20,32 ft ana fina anftaTft ^aaxa 

\?t?t t^aiaiaf afftfix it?t firftaa-fftai auftax^x fa a?n an avaftmaia, am aiaaiax 
at? a»a ftax art \a»aiaf fT?i ffta^fftfttai ft* aaftft’ar atft art ftf%at, at aaarft'ar at 
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FPftF'ftTF WTFTT F>T $FT Bl 7 n | 

(3) 4» ffeoft?fr ?n ^tm^n ft ffwft in ^an^rr $ft ^ft ftp fW) enir ft ujf ft F?rafr 

FTrar ft ftprft art? ft ftprft *ft arro ft.F? ft tftar 4ft ftt ft^ft s ft" ftraft 'ff ftrFft wct 
tftftm fonn F?rtf Fift ft^ftcr ft' it pi (otffft ftp Hi ft 

3rtr rrift' ffterfftn ftpFT pt ftt ftFcrft'F ft> fa? ft tfFHftF oft ftp FFftnre 20.32 ft' t) 
FF*nft ftnm OTf^R 3rtr ft**?^TTF on ft FftnftF 3rtr ?W on ft ftrft?TF \tt ftpFT 
w 1 1 

( 4 ) Fttn- rtF Fft #. on ^toft tpp oft ftt ff ?np ftrnn fhvft farr ff tpp 4ft ftFT/tffarr 

it F?Fft*ftF f^fftf? ftppT?n w ft- (\wnf i vmi&Dv ft'f urt b^ff*?) artr 

FTF ffTTT '4^cT ^ftt ftPFT TO ft 3rtT FTTlft TIFF ft’ ^TOlf Ifn *PF F*t ftF WTT3T) 

( 5 ) >hm- FFftnpr 19.21 Trffen ?F?Tft'or ar^id Ff, ftnrftf, WW artr arfafftFFf it 

anjTnr t)f Fftr ft nt ?FTrft'or i (ftFT/ftfarr) it in pitt ?tt 94stt i ^fftf f ftp? ?? 
wzrnrt. firt. ftFmarf wTramraft’ f ftf*' i it fa? ^wnf Trftrftr wurr fffW 

wt Tnptft ft. ft ftF F^wf sttt tfttF'ot it fftFFf, FFftrircY 4 arftrftnnrt' it anjmT 
in tpptt it ftFr/affarr it far? -try ftprft i ar^FwT it ftn? Ftm ftsr^ \4Fwnf 
Trftrftr fttt vr ftnn w #, ftp^ irftr gi^i Tiftr ft? q,w tiw FmV ^irmart'. 
FTEJimart' n ^nrt Fft ^fl ftb ^wr pnr^ it ftn? apnrf^n # nt 

ftpm wnpni 

(6) but— iprenfrvirtf ftnrt, ^rqftnnrt Farfliftnnft^ it w^ttr. wttt fpj 19 . 21 . uftr^HTtv 

t pn itwFf ^ftrffi jrt \wirf it *ratt $ wi pft ^tor it ftnr ftpm orripn 
^rt ffnrr jprcrtf’GT it ftnm) . Htrftnpft' alt? arf&ftnnrt it ai^wT ftpi? in? arji* 

ft ^ f) art* TiTTft wt^ fttt Tift^n ftR »t, ftmj uftr tt^t iuptt 

4 wt WRit, ^imrart, n^nnaft' n wr ftf »jimpi is ftn? arwf^r f ift 
T3?% FMT^FTtl <LTT ftpm wtttt 1 

(7) FTFFf-Uftr Ftn # ift TOI1 ^W! FTFP» 'TWftf Of it ftrtfTOf ^TfTT OTF Vt W FT 

^w»t oft FTFV/ftrtfiv ^T«n ^ ^wtrf oft n nTftrw ^tt vt^ 

it ftn? ftinn w Ft it ftronff f^m omm aft? fW ftp? 2 nftrim uftRTF (ft ?TT?ft 
irt ftrofftn ofttf arro ft) oft ft ft FTnf/ftrtfm ^Ttn tp» ^ ftp? ^fftf oft 
mflw ^ vtM oft vfvrmn ^ fv it ftr? wnor b)ft i 

(9) WTFFf-Fftr PJF FftrftFF < ?ft FFVT ^FFTF \WFf fflTT ftpFT OTT?FT I 

TFFftlflT®!—FI TF*F ftpFT OfTFT t ftp FF FFftfFF 20.39 TTTTft tTTT\Frvnf Fftfftf 
?ft ftfFF 19.3? it 19.37 it anjTTTT tft Oft^ FT?ft FIT VlfVf H f%T? WT’t’nft HtFT Oft FTTFfl 
fW fttt ^Fn^rrf ^ t *v*twTf>TF ^ ^arftTWT? it FTFfvn it ftr? ft^f FFt’fti, 
ff \wnf oft Ftff # aft? vpvnrf vt ff ft Fftf ftft, arftiVTT TFTftrw ft ftn Ftff 
# i 

* t*l ! > ii ,r ’ 

20.39 -FTFfjPF WflWfTVFT ft9FTT it fH? an^FF- 

_ ’j- 

Fftt \TPFTFf Fft *1Tf*n?f F «T»F TT^T FFftfFF 20.39 $ FfowftHW F» 3T^FTT FFftPFF 20. 
39 Fft FTTT (l) H (7) FftwftlTF TTftT FIT ^FFTF VTft it fH? 3TFFfVT t Tft 
i ^fFT/^WT F» ^FfftlFnT^ H TTTTft Hi ffTTT ^FfFTTff Fftrftf F» ftTFF 19.32 H 
19.37 i ar^TTTT Vi TTf>T \FTFIFf TTftfftf \T1TT FFftfFF 20.39 Fft FTTT S F 6 1' 
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20.40 


20.41 


20.42 


20.43 


20.44 


20.45 


imt m rm* vntf, zi, iqm, (my 3« mo) _ jyr-i v 

yfaprfam A ar^nr 7n*jfaym y* anHyy yy arty yfa 453 arRrtjB? t mi ijttor yyyrtfyr 
y* yfa yrt farn w. avA ynnn tny rt' yrortfa art^ IVrfnfaynr xY vs farfyi 
$ fa *y* g^Ty y* aiftrty* yrt yrt *ft to tffa ynr^ fayn fan wry n wrtir fann ony i 

yft anfaryY yy y*ny 

yyfayH 20.36 yft (s) ^ (7) A TfasrfaR rtxY tt ymfa A' A ^y>ymf yrfafa myT fay 
TO *jtor yy yyyrtfw 4 ^w?rf *rfafa sfaY yn ^yryRrf yfr anfaryY' a TEmfayrt nrt 
to itoT *ft *Y arty fayr Tty* yfl sY yy ** yyrry At rttf A yfyran y* fay arty 
^yr yy *wt yr*ft ynyY‘ $yry arty t^wnf siy fafYfa yrt^ am yrwart urt 
yrfarfa yin *yr yyrry yrr ^tttr fay ti jA A yroY far y^ro yrty-ftroiy y* fay tffa 
yfY fanLfaft $ ^ aifaviy bYtt i 

*£wymf yifafa y yyrtf'OT yfY yrrtfyrtf- 

^yRRf EiyT ^ntrof yrfafh. TiTOs/faSyTys y^ytn yfa y yyyrtfyi yvY i}y yifti yfY 
yy^pft y> fay yyyr^Tf arty yy'q fa^yrys *yr yynr A ysyy Tnrt y yfamart' yf fay aifa 
t^ct t (fayft yr»yfa m tor* fayfr faytf y*Y fayfY yrftar far^ yryfa yfYfay TOY) art 
Tyyrtor n \wnf yrfafa \wyiyrf yf fara^er ^fwrf yfY yifafa arty \yswf yrt fayfY 
wrfan ifTyT 3 y yrttf yrf >7 A rffa ynfa i 

^tny 

^yfaro 20.29 « 1 y/yn ^yfayy 20.32 A yrfa^fajn fayfr ui fay t^wnf yrfafa 
f^RT fay^fWI arty/yn fayft yi»yfa yr A a A fasic fayrt fayy^^ft arty/yi t^yrsml 
yn fayfr ^^y/#fay ffm fay^f^yft A ysy A yft yn^ yi^ft yr^yfa ^ fty^ rtyn ^ 
yrwtn I'1 

yr» yn wtf 

yiypypyif yrfafh A ^%y/irtcyy fayrt yry? A A fay atfa^yr Tiff fa^ y>« ^ 
yv« yi farf^T. yyityry a yrywiyy t«.tt aiYfa^yV, y¥t«yY. ytwTOfTyV, 

antpyTTcprif a MTyfi iirryyTTfayp yr^n^ysTyV 4ft yrtyi ct«.tt y?yj ^ fayf^i, 
yynypr y tteit wYy y?^s A aifay>iyY A ar^yiHT yiyeff yi^ft yrtnrTfay> ^tr y yiy'fan 
qirt, y»ny bw ysitf y>« A 1 

yiy^TTyTT y^ fay yy wit) A fay ^yni y nfh^fa 

?wi ^ yf! y^ \yi y ertyiTTO^r yjY wfayyy \wyf yrfafa, yrl^ Tyfayfa tt ^yjyf 
yrfafa yx fayrt Tyyrfafa y>T £ yy/^fay 3 r^Y ys?fyyV ( y yjR^ A yicR A fay fayft 
yyyy yi yjR y up A fay TTiryTyff t^Y fYtt i 

yrr^ 3n«y 

^«y/^Yny ytroffyyr tt y'yfaT aifayy^Y yt ^ys yryyi yrfafa A y>Ty tt yfaieR A yfa 
faift ywTy ^t yn’yft anaiy anfyyi^ yY yi^r 174 ;rorrt yrt ^yi fay fayi yen Ty* yy 
fay yy v* yTyV y yi^iy yfi yyjiyi ^ TOiart a>) fay fan y ti A yryjn 1 


20.46 


Ty?i Tyfayy 20.44 A *yffi ^yfyy A fan yfa \yiyjwf ytfafa n ^y^?ff yifafa A 
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20.48 


20.49 


20.50 


20.51 


20.52 


20.53 
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fftTft ftF7/ftt7T7ft f?r^ 45if 71*ft 5J4»44t, 45T4f. 4fft4T3rf 4414t' ft TTT^ «tft. 77144 
4 4*117 4F4 45^41 I f%414 44ft 53ft 44ft 53114^51 457 4^/\45 4 ft 3jclft4lft 

Ft 3lt7 7£45454f TlfftfcT 4* ftF7/ftt<77 454 ft fftFfal, 44£T4 4 5447®1l44 Tlftcft 7T*ft 
4314 V, 4fft4i3rt\ 4 , 457114 , 4i4t. ft47ii3iV. 711471 , 4*717 Taft 4 4 Tift TiVd' anft ft fcixf 

ftF £177 3FJ7ftl7T 775T 55HTrft' f*1414 44ft 41^ 444ft 55I14\Fl 457 4ft 4^ ^oTt' 4 Elt«nET4ft 
ft 4517*4 4?4*4 FV | 

45F ft Tftf*ffl *1,4414-- 

45* ft 1J47I14 45» 4ft 41*71 TftfftTT 4ft 4 31lf*7T4V ft 31^7117 Tflfftll Ft 41 3ll7 fSf»4ft 45>ft 
4ft fulfil ft xrirwft m art7/4T ^4»45<rf Tiftrfti 44 £if*ri4 4ift Ftm i 

^45454f Tlfftfa 4ft tW45- 

^4T454f Tlfftfa 4ft F7 ft ft 47 4*f ft' 7ft4 4^tft ft' 5*45 417 4 445 31454 Ft*ft 3lt7 £t ft34)V 
4* ft' ftt4 4lftft ft 3fflT45 451 7144 4^t 71*41 I 

4^45454f Tlfftftl 4ft ft^ft- 

^45457lf Tlfftfcl 4ft ft 44) ^45437T7f TTfftftl ft 71474* 4ft 454 ft 454 3!F7HftY7T 71*4*' ft 
fftffclTT 4*f&71 47 4ft 541 445ft 1 ! ft | fft*43!74147445 41471*' ft H,45437lf 4ft *445 

\45454f 4fftfct ft 71474*' 43* 4*471 **43 El*£ ft 4j4lft\ 4T fftffejTl 4* ft 71 47 *ft 31T4tfft7T 
4ft W! 71457ft ft aft 7 414711 3174147445 | 31*7 47lft ft *14 ft T^ftcl 4*ft71 ft fft4T 441 ft 
ft 7T4«I ft' ^454571f TTfftffr ft 31E45T 45T fW4 3lfnT4 4 ft**Tf445 F*41 | 5£43457lf Tlftffl 
4ft ft 445 45Tft4nftf ft 4*'. ft 4514 ft £1*4*' ft 31*47 41 47fft 3117141 *ft £* 71457ft 

ft I 


4*ft*ft471T- 

*J47lft 531, 31 £451, 44E7 fftft4145, 4117ft 4*^ 31*7 \43437lf Tlftftl £171 41*7! 7T*ft 7^441 cTW 
415ft fftxr 4 Tjfft^JTft *ft*lftt4 415ft ^jTjTft | 


fft47*»T- 


TJ i 45457Tf TTfftfa 4ft afft413!V 45T fft47*>1 ^4>457rf Tlfftfc! ft 7lf^4 ft 3tRl45I7 4 7ft 41 I ft 
fft47*>1 4Wftt4 4141 5JT11J41 I 

44 144417- 

^45457Tf TlfftftT 44 445 fft55fft 44517 ft 5T4T744FI7 45^ 7ftl4>17ft 4 5371 47 4>lft 457ft ft fc*4 
4TE4 4ftV ft 5jf4 7145 4£ folf^4 To 4 ft ift 3Tl7 4^ 744C17 457ft 4lft WlfftTI ftt 4?414 4 47!1 
4 47114 3ll7 45!744£17 457ft 4Tft £171 £771171771 4 Ft I 

4C47417I7- 

5?47lft 74 41 ^45457lf 7lf¥t! 31^7 ^F7/^717 41 ^45457lf ft ftf4 t F7/ft^717 41 ^454>7lf 
£171 4471’ft 54, \455P7lf Tlfftftl 41 ft^Tlft^e 417 ^ 454 4ft ft 4 41 3117^71 fftlTft 71^1 ft 
714 q ft' 447lft'531 41 T[45457lf Tlfftfft ft fftTft £lft. fft414 4T 47lft£ 4>t 5J47lft'53T ft 4 4 El 
fftft4145 4ft 4£4741711 41 fftrft ftft c7rfft£ 4ft 4S4Wm fulTlft 44E! fftft7145 £7lf^14 
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20.54 


20.55 

ft) 

ftt) 

(tf) 

(*) 

ft) 

20.56 


( 1 ) 

( 2 ) 

(3) 


mw w m wrtt 23 , 19Q0, Ms, 1320 ) WwmJ? 


qrrtfrtq vT 

rt* triVlTToTT qff qftfw 

(1) TTT*ff qfrt S7*T f*T 4TtT rt f^TTf *T^*q Ffrt q* rt* qq *£oq ^ qfVmcR rt for? 
qqf^q rt ftrt 'dqf^^jH 20. 23 (rt) (2) rt' qfoHffem rt tjr qrtf Ft) qnrtf frtqrrq q*r 
qr-ffw qrr qe-rt«r w$m ftra q* rtq rtqTorrtfq Ft i 

(2) qqfrtqq 20.21 rt 20.40 art* 20.42 rt qiqmq rtqor qrttF ftq art* ftrq rt 
pH fa*r ftq rt* qq qftqrorq Ftm rt art* q*r qrfrai rt ftf trtfrtq tjqtf q* *ft <*t\ 
Ftrt 1 

ar^’tdqf. frtqqf. qqfrtqqf q arfafrtqqt' rt' aRqsr qortfferq rt qq^q \qrqrqf *rfrtfcT 
rtq rt fVq rt' rt qrttf *rftr rtrt rt faq ftes qrff rt :- 

onqq. q*mr. ^nf. F*qnqi q qq rt rtqffcra ^qrqjqf st*t qrtfqftq Frarw qrt rtq *rftr, 

^qrqrnf ffi*T frtrtt Erqqr qrt frtrtt *ft rttw rt fen? rtq *>f>i 

^®qfirf st*t rtrt frtrtf *rtrt rt ton? rtq qrttf *Tftr «rt iM'q qff rtqoirtq: yfrtqT qq 
f%**n qrtf t. 

frtrtt *rtrt rt *r>q rt ^qrouf 5 T*i rtq qrtf *Tf*i faqqir frtq*nq qrtfqftq mrarw is 
aiorrqr rtf Ft qqqq «ii (qft qc ^qi q ^ Ft rtf) 

^qjqrqf ft*t rt*nt frtrtf rttrt it rtwcr is rtq *rfti xrt qq*rrtui rt w»^qrt^q ^ffeq 
frt*qq rt qj«qq rt qfa*e q rt qrw qq> f*r qqq* qq *rtqr qq^rt^r qr ifqqrtqT is 
fWrt', qqf^rqrq q arfrt^nnrt qT qfqf rt' qrrtfoi«iq qtqfti i mi qq*rrt'qr rt q«f q 
«t art* 3*1 qqq* *^frtq ^*rt *rqq ^qr^qf art* q^rffr rt' qrtfqftq qjq*i st*t qfqf ^ 
frtqqiq <tt\ Orq^q fciqi tn 1 

rtq* qi?q qiqtnqf qft qq^q*i*n- 

■fq ai^^rtqV. frtqqf. qqfrtqqf q arftrfrtqqf rt ai^rsi q^-rtf^q fVrtt rtfqr i qrq^q 
qrq frt*q fHrf^qV rt' ^q*/rtfoR ^qr^qf ^rtfrtq qr* f^qT qnqi rt qf ■•yisqiqf 5 T*i 3pq 
£ «*/rttc** qf *n«i qq frtqqrq rt q?q-ftaru ai^qq f^qrt \wqf qrt \q?qrqf 
trtf^q ftjqi w rtl art* 3Fq fWf frtqanq rt' \q? ti)frtn Ftrt qf qqq q^qT q arqjr 
qt qrt rtq* qTf*r q'q ^ff^'q 3nqq q ^q>q>qf q* qjrt *rtqf is *nnqfv*q qq'rtf 
aFj/rtrtl . frtqrtt, qqfrtqrtf q artlrfWrt' is yTqEuqf is a^*^y qqrrttf^q qqi frtqqrqi 
qinrqT :- 


*>'q q'qiqq qff qrrt^T rt q$rt qq ^q*/rttn* ^q>qjqf tiffrtq f^tnn w , 

yiq qqfrtqq 20.33 rt ai^qT* -^qqiq q>*rt rt frt 1 ? rt^s amqf^q fH q* rtq rt 
•^qqTq q frtqr qqr f), 

rtrt frtqqrqf rt ar^rttr f&rtrrt foR *Tirtf qfrt rt qqfrtqq (20.32(2)) rt yiqETiqf rt 
aj^qi* qq> y*qjq qif^q q?* ^f q.frtfVqq fW f) frt qqfrtqq 20.32 rtf tn*r (i) art* qT 
qqfrtqq 20.29 qr qqfrtqq 20.30 oTT^qrtf FfqT.^ 
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m-w 

( 4 ) 

21 

21.1 

21 .1.1 

21.2 


21.3 

21.4.1 

21.4.2 

21 5 

21.6 

21.7 

21.8 


tms hit twnr, 23 , 1999, >nw 3, mo) 


qq 3 PT>EtV fuRP# fcPJ qqfaqq (20.30)^ fWl 3pq f^RPT, qqf*RPT qT 

arfirfrqq qfr ttptt qr'q qqH i ftp? qftrqfaqq t m WTEq qtff t I 

^IffTT q*q 

qqffera arffcrqrrft sttt qqq qqq qq fterfftq 3n^qqtf qfr qrqpi q>q i faq q*p 
f^^Tqj ^eri iqq qn q)qq fV^T qnqqT faq^' ir ^^q/^rsr? app) ffcqri qft irf>r qp 
qYqqpr £qr qrt qq 4* faq arwT qrqT qq>cn t qT qqq> ?q qqftqqY 

qfc qrRiq aTT^qqtf stit ^qscrf srifaq ffcq ^qq/^cR ^ qrpt^T utOt qm^fl 

q^ Ft itrt q>t qtf i) i 

qr« qft WTqqi q tqqwiqq ?q qqq A Hfl/wvU srt f^rcrff^cr qpfqfVrqrrart it 
apjqR slqi i 

§ii ffeqfl qS atqqri q* nfti fipsrqqn 5RT 4 r3 it fo?q qiqnrrcif arfaujq ^qr q> aptpfq 
5 rt qqRfr qifr qinrf^^ ?Tf*r st^ft (?q* qqqn qiqT 4 r3 it faq qfaq 
qrqq qs-ii anqrftqqr qftcqq qTftq t) fcrq»Y ^ ftPt qtf qrq ur^ it faq ftntft qfq 
qpq f%qi ypn et^qic^ qq iH qn \cq qr nf>r qi apq ?rmV q>) faqrTcr fcqr qpqqT i 
qs qn q>fera 3 tRppt^ ert qf^qq it felt; fWftrr arftiqpTq iftqi it apjqR 

^qr i 

^^r/^lcR it i£4>q>qf qtfrrq ftnj vqrY q£ qqiq ?if^ qqp)qr^ *1 iqfoq qrt fq ffcqtf 
it apqq i\ qn^qieft uftT qqf&RT 3ff%fqq^Y ffm qqq qqq qi PrtTfftq it^t ^ arftrqs 
qtff i 

qqffeiq arffer^i^ qrt ^q onqq> qqR qicY qqrqn q^r A qis adftR^qqT qqiTftrq 
q>q^ ?t 7 fl. frRpY q^T^iq i ?ftq qiq qft qi^ia qnq^ft. f«RRY qT f^Ri qq 
qffcir A vif^erf^Tq iqftq ^ qRfHjq tifh\fcf q>T qrqT Opqi q^qr i 

^q> it q>'ei A' erfcf^fW ^t qTqT fcif^Tq qq ^ qqf^rq arf^r^ifY qqq qYf^q A 

qifna qi qT qq^ ^ ^t ^qT arti ^qi q ftp? qi utt qqsqi 

t qqj^ qqf^m arftr<PTfr af^qt-n fM^qq q qyf l 

fq it q^q qTqi qTc) «rf^q q>1 q'q'ftrq arffei^T^r it qq fM4 it apjqRq^ 
qftr^n qi frtt«r u^q. qrt PrWq arf^qq q q'qqqiTft ?Yqr i 

?Tf^T^f?f it qj^ q*t 3R^q^q qi^ qr anftiqj qq ^1) qq'faq afftrqqfr ?q 

qq>R itA aR^qrfcf q>T q^ftq qrqr^qf i 

qqftfq (^qj^qf qfMct) qft ?q qiq ^ q^^e t f^7 ftrq ^ fcR qT4i 

f%qT qqT t q? qnqq A ^an #, qprt qft af^qfci ^ qq>q t? arti yq^ q^qq q>rq 4R 
qq^ ^ | 

qqffeiq arffcfqn^ f%ift ^ft qqq qT qqq qqq qi f%ifl it qqafq qj qiqj 

qanqftT ^ faq anq^qqj qfci\f!f, qiqT^yr qr qqRT qn c^qn ^qqq qfq 

qqrqT t. arti qa-jq ^f^cT^iq cqfrq sirt ?q qq>R q>t f^ift qf%\f?f qT^ qT qqRT q>i 
^qT qt^TT ^ \qj qRqTq iqqq ^q f%nY it q?q qq^ ^tit f^q qq f%ift qT^ 
qr^ qqf^q arfaqjT^ aR^ftuiq ^ qqr^ ^ i 
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21.9 f*rt?PP ?£?fn vv At ^^?/ifRR h>t hIhcth hit ?rf>T *tHT wt ?TH'ftra wffenprft 
CRT ?r*Kr ?pnr h? ?pi nfl 5) 1 

21.10 Hft TpH A 3F^T? f*T$TRi ^?5TT VX rt ^ HTHt' A fcR HJB Tjf^URJ HRHT H^cff t 
wt *?r wr qrr h^^rt \HrHStrf t «?/tfteR A ^tt^r h? eTr^HT l nfS; *ft wTrt HTefl 
?Tftr £ vr/^nnirf A *rt hcr arffepn t crt c?r HRfr nrt ?Th t «?/tf st?V A hAhcr rt' 
A TwrjtniT armi? n? hjt fonn htrht i 

21.11 £*?/tftanrt‘ A ftrfpc wi^n aiTETR h? fcRT unrtHT^ ifttint A\ f*nJ?R> h,?ittt *p« 
^ ftrnn hht ut A ?th«t rt fW\ *ft *rh *? t «?/^*R Hft 3jffcrw*T 3wi u?t ?rh 
HT\ irtHCR 3 nn?wni cl^ft | 

21.12 V* ?RR HHH H? ?Rf*R 3 lftHPTft CRT frqffta tftHT (HlfHR rt pn^arftT^cPT 50 , 000 /- 

^s*nr A ctht \cR A 3 ri?tr) nv \w?rf £*?/tfter?t A fire? unrurt' A hthT nrt \?t 
vim 1 

21.13 mra ^?e A A ?2sit vjnrtHTHT f*r$?TH> w^rt^ ht f%tft 3 tr ufarte ht 

arftrHiTft fvjRPPT f^TErf^ ht hc-^ 2 sr ?rh ?rh h? ?RfacT grffer^nfl ct?t fanr httirt 1 

22 qnfteT? 

an^cn h? qpftcRV htt ?ftr?£?R 

22.1 ?rVffcRT 3 rf%rvrft wi crt hrt 3 it ?w ni^CTf A A q^f v\ ?thh ?thh h? 

C?t h* ftnj nffc^T ^rrtRnrt 3rt? aifferf’nprt' nft Tint it arj^TR fVRR ^tt 

i 1 

«TPft^T^‘ ^ 7 T: TftiR^KT 

22.2 ^1R1 22.1 f^T TT?f ^ WT^5 SlffelipTfl A ^ *>*T A 

^iREK ^R WlJ t. ^TWftra 3 lffel^T^ ^ *TET ^ fV<? ?TTc* iPTTo)' A ^ 

'rfbnRR ■*iRT : n nr1%ij ^ arfferarpft jrt fHqfftn ttciT ar^ anjWErV ^ 

ai^R irt'm 1 

*ir»ftAr$‘ it arfferim if <rfircn 

22.3 (a>) u^rr ^ *tpt A find«n*iRT it wiv^j: »ir>fl<R srt ftinj ^ 

*rti> in aniR, f*iR ttt urtI ani^ftxTTW^ it ftRft ir 

^2r/*Ycr ^ ^iE*r*r ^ f*»n? At $ fan? *u^fRfR v\ hr f 1 nc ^fw'ftrn arft 
thti^ crt wi ^hh mt fWl^r triY. apjH^', anciRRRnart c f^rf^nrt' is 3t^tr ct 

wm 1 1 

(ift) 3 R xmf>RjHV arly afftrfHiR) A 3 TRtn ftR ^ ar^'HR arr^^ft^HiRT cttt Hifftci 1 ? 
Hrt ^¥T/#pR CRT ftr<T HI? RTHR, ^f^RHcT HI 3 T^W'q i fcR HTlff it A 

HTRRn ftRft TICTR ^ HWftm ^^TT/lflcR *R ST^^ftifHIRT ^ RTHTf^qHny Hf) OT 1 T 

t A ^CHTfim art? c?t c^r vt £h?/^?r i?T art? ^ TTRrrt'iiT A nftr w?CRft, 

utcttcr c cnft t^ht i 


22.4 


?T>f%TET arftrvr^V ?rr ?thh h? aiTf?ftir«nj?T A qpftcrt A vii c h'htqth ?r>'eft 





tPT-lVJ 

22.5 


22.6 

22.7 

22.8 

23 

23.1 

23.2 

23.3 

23.4 

,r 24.1 


TO rn VAAA, 23, 1909, {*W 3* 1920) 18® 


.*iitift i4M3rt sty xT’rtt ftui4i*i 4 *ii■’tin1 ^ vni^fl qfl ymf n >t f^tfy^n wy 
ymt f i n^fiRi yft eiHMvm A yfa t^gfg* A f^n yyr y,yny A irmarf, anwrarynaj 
a nyif A' tsr*n, yrftfy, qftyy, farcy y*rry, farcy trtyty/yrwrfaprt’ anfH A ym 
yrw fwyT ftrsrfyty *ft arTyyT i 

yyr tnrr A' fay A ar^ny »rr*ffarrt' At arftmy a jy yrftmV A wn wn A 
yrc A an^yfa arfayrtf a ^watf A zrtnvil. faynr uref ym ym try nfarry A arfl 
my arty $yyn A Aid A ftrefftn yy yuftmV a 3rfaftnryt' A niwy hct 
yrt *H yfa yiyinyY rt arm yt i yyr yyyy At famr At ftvffr A a n^yftyyy y 
try yytf arfaynyfa a yrftrwt' ^ yr'W«r A yytf yfay^ny yft ymt' arty 3T^w«rt' A 
asr^yrry fttrty yiym^ stt^ fH' i 

*rpfhrryy At wffcmy a Aaaj^ yrwftm arffcryrrft ffw ym ym try ftraffati yy tfyft i iHV 
y 3rfferftmt' A ar^yrre yfa' i 

.ym ym try fanffty arfafayyf A ar^yny yrwfan arfamft fayft *fr ym yy rmf a 
an^wert' try lyrftary yn yfay^rry a *TT^nn y^y yrr* A fay arftrafcn irtyr fa*tf yrw'ffc 
ra 3rftnirrft yvrtfara yry ymn 1 1 arfaftnryf in yr'yr'ffcm arftmtf A ftn»f A ar^y«iT 
yptfieyr: fayT yyT At. A faynr *rr»ftirry yrt myr yr»ft arffcmy y ftrrtyffcntrry yyy yyyy A 
wtr try ynm rrt taryif i 

arrtf yytf A fVf try arty faerffty fay an^yfa arfaftmt ut yrwftra arftm^f irfyr ny 
At rartyfat ymT arty ar^w'tft A anjyTiy ypftmy aA yiyTtf £fay ftcy try arty m 
yftftra tr^tr yft ar^yftr i ymn f. rwr ftmfftr yfwftm arftnnrft 5 iyr ym yrtnr try 

fJpin tjn yryrai | I 

ftr^TO rtm A* 

an^tfyr^ ftrttryryrt yft A ftry tjyr ^ryft tinwymT A f%nj rttft^iy ytury t ja 
ftrtyr f>ryn A f&nj fVrtir utyim tn^ yry^ A f%nj tjip ftrt w ytm An ysr yryTTm 
yt^tn i an^tjynf trn yy yfyErf arftryrTfr A trryr trer ywry tjy wA tirtftryy An yrr 
yniw lyrtyra vy^ vf arftmy ytrt' i 

A^At $*y tjy ^ry yynt u^^yirt' A\ t^ftf A ftry yt^ myr ym ym yy ftnrffty 
yrfti yyjy yr^rt' i 

fyr An vj ftnrft»T yy awi yrymr t^/ypmy uyT ftrerff^y ftryy oq ft ry y A amny 
Btyr i 

yiyf%T7r arttm^ yyiyt yrw yfyicry A fay ym ym try ftm gyfippr y ynytn 

ym^Trr i 

ftrftm 

yfy'fan arfaynfT ylyfm atfay> antfyyrtf try yrt^ qfay'farn yry^ yrr arft 

Ty|^r t fayt yryfatr arfaynft ary^ faffy rt A ^ftra y mtHra yrtyTy 

y^rry yyjT^t A fay ^tp^ yry^ yr a* fayft any wyty y) yntftirfayj ffecr ^ fay yr 
ftniyirt' yft ^y«n A fay tflyy yprrt i yyr ^asu A yfirycrt' yrt ymOTtn A ym yrttf 
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24.2 


24.3 


24.4 


24.5 


wror <r wfl 2a J 1909, jfcur 3, t92oJ 


*3ft wirt 4 fbrcrrt' *ifa b) 4T fa4) it 4tt 4 4* ftnf 44 
ufarfat 4 *t ^coitPT 4**4 44^ 4)41 mft 4*$4i 1 

44 mrfazm 4 t ^ff^nrt', f*r*r*tf' 41 aifaf444)‘ 4 ft 444 aiiq*44»m 4 pt4 41 w^rnr 

T«r4 4 fo*ft 4TB 44 Pm>ddl 414) 4) eTT^ 6)4) *T4fa4 3Tfa4>Tfl ffl*l B*T 44H* 4* 

fann) 4i aifafaW 4 ) 4 ) 4 aj^5#4)\ faipfi. qnifipp rf art* 

arfafanjfH) i 3Pj*rr* n*r4 faro mw 1 , 

arrant 3ifa4rrt), £ 4*. tffa*, iw* V4*r4'4i iti artv B'flnn 

T4e 4) 44 * 4 ) 44 brtt? 4* £fafa. ^.ror 4T arfa444 art* 3F4 3*4 *£tpn/*44Bi* xirt 
amfarnf 4 *TPftei* TT*f*r4^T 1> *r «4 4sfa*446T* 4 ) fan? *11441 *prtf/onx? art* 441 vrc 
4 fann) 4*11 arfafaW it 444 3n)fa4 b) 44 it fan? *i«j % \ 

*T4fa4 aifa4n3) ei*t ?arr^4^ It *i4'fa4 *r6T44T 444 W 144 4 4m?n it 

fan? Vcffaftfa 4 ftron ^44 wt i 4 >fa 4 fartro facifftn 3ifafa4*rt 4 viPN^Ouct 4* 
arj*n* antftjnV 4 >i 444 44 rrfir ?4 ntff *ptw ^rnrrr art* 6 *ft 4 * ar^w- 4 fh\ftnrt 4 * 
f*p4l 4t4 4 r n*T4^ 44 ct 4 4T n*rrt 44fan fa*ft 4rn4 4 an4VH4 4* ftrorff 41 

amf**rtf $ fair 4fm 4R *4 aifa^n wifan i f*m« 444 4i4i 41 an«4 mfi b)41 i 

4if*nn 4 4iri5 4T 44TT 4fa«T4 it 444 an^B*r*tf 44 arrft fWt an4*T 41 

ap4 4 'iriwp f44fi it ar^m* ar**fr Efi*«n 4 f¥<? *r* 41 fan? 4ti44i4 fa4t 4 tr 4 
ftnf arnT^TRi^ it ftr*^ 41 an^**ri it fan? 4 tr 4R fa*ft srfim it ftm* 444 4i4i. 
^41441, arfa4t4 41 4H^4t TPlimtfl 4lrt’ 6)4) | 


fQB INTER-CHT^t 0) «mnf tyr’tW't (IF tmt\ UMITB^ 



i , » iEY 

AAinttflina Du to tor. 
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THh OA^Lilt Oh INDIA, JANUARY 23, 1999 (MAGHA 3, 1920) 


Inter-connected Stock Exchange Of India JLtjk 

ntgMmd OfTto* : International Intolach Park, Tower 7, 5th Floor, Sector 30, Vaahl. Navi Mumbai /400 703 

THE COMPANIES ACT, 1956 


ARTICLES OF ASSOCIATION 


TS7 


Of 

INTER-CONNECTED STOCK EXCHANGE OF INDIA LIMITED 
(Limited by Guarantee) 


The Regulations contained In Table C In the First Schedule to the Companies Act, 1956 shall not apply 
to the Company, but the Regulations for the management of the Company and for the observance by 
the .Members thereof and their representatives, shall subject to any exercise of the statutory powers of 
the Company with reference to the repeal or alteration of or addition to its Regulations by Special 
Reso'i'tion, or as specified by the Companies Act, 1956 be such as are contained in these Articles. 

INTERPRETATION 

1. In these Articles, if not inconsistent with or repugnant to the subject or context hereof, the 

following words and expressions shall have the following meanings : 

1.1. 'The Act" or "the said Act" means The Companies Act, 1956 and includes every statutory 
modification or replacement thereof, for the time being in force. 

1.2. 'The Articles" mean and include the Articles of Association of the Company for the time 
being In force. 

1.3. "Board", "Board of Directors" or "the Directors" means the Board of Directors of the 
Company or the Directors of the Company collectively. All the three terms are used 
Interchangeably. 

1.4. "Bye-Laws" means Bye-Laws of the Company for the time being in force and unless the 
context Indicates otherwise Includes provisions which enable regulation and control of 
contracts. The Bye-Laws of the Company shall be subject to the provisions of the 
Securities Contracts (Regulation) Act, 1956 and the Rules made thereunder and the 
Securities and Exchange Board of India Act, 1992 and the Rules made thereunder. 

1.5. "Company" means "Inter-Connected Stock Exchange of India Limited" and Is also referred 
to as TSE" or as "Exchange" which Is for the time being recognized by. the Central 
Government or the Securities and Exchange Board of India under Section 4 of the 
Securities Contracts (Regulation) Act, 1956. All the four terms are used Interchangeably. 

1.6. "Client" or "Constituent"" means a person on whose Instruction and on whose account the 
Trader or Dealer enters a contract for the purchase or sale of any tradeable security or 
does any act In relation thereto. 

1.7. "Dealer" means any person admitted as a "Dealer" with the Company In accordance with 
the Rules, Bye-Laws and Regulations. [Explanation : There may be more than one class of 
Dealers registered with the Company as may be determined by the Board from time to 
time] 
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1.8. "Deals", "Transactions" and " Contracts" shall have the same meaning for the purpose of 
these Rules, Bye-Laws and Regulations unless the context indicates otherwise. All the 
three terms are used interchangeably. 

1.9. "Executive Committee" means the Executive Commlttee(s) constituted and appointed by 
the Board pursuant to and in the manner specified in these Rules to manage the day-to- 
day affairs of the Company. A Member of the Executive Committee shall be called an 
"Executive Committee Member". 

1.10. "Inter-Connected Market System" or "ICMS" means the infrastructure and other facilities 
established by ISE to facilitate trading, clearing, and settlement of transactions in 
securities, and to consider all other matters consequential or incidental thereto or 
connected therewith among Traders, Dealers, Participants and other users and includes 
facilities set up by the participating recognized Stock Exchanges to enable Traders, 
Dealers, Participants and other users to participate in the facilities of ISE. 

1.11. "Issuer" includes a Government body, corporate or other entity, whether Incorporated or 
not, which issues any security or other instrument, or draws or accepts a negotiable 
Instrument which is admitted for dealing on the Official List of ISE. 

1.12. "Market Maker"' means a Trader or Dealer registered as such with the ISE to perform 
market-making operations In the specified security or securities. [Explanation : There may 
be more than one class of Market Makers registered with the Company as may be 
determined by the Board from time to time.] 

1.13. "Member" or " Member of the Company" or" Member Exchange" means and Includes the 
names of Members In Para VI of the Memorandum of Association and such other Members 
of the Company as may be admitted as such who shall undertake to contribute to Its 
assets for the purposes mentioned In Clause III of the Memorandum of Association as 
provided therein. All the three terms mentioned herein have been used Interchageably. 

1.14. "Month" means a calendar month. 

US. "Office" means the Corporate Office of the Company for the time being. 

1.16. "Official List of ISE securities" means the Hit of securities listed on any recognized Stock 
Exchange In India which are admitted for dealing on the Official List of ISE. 

1.17. "Participants" mearu a person registered as such by the relevant authority from time to 
time under the Rules, Bye-Laws and Regulations of the Company. 

1.18. "Participating Stock Exchange" or "Participating Exchange" means a recognized Stock 
Exchange In India admitted as Member of the Inter-Connected Stock Exchange of India 
Limited In accordance with the Rules, Bye-Laws and Regulations subject to such terms and 
conditions as may be specified from time to time by the relevant authority. These two 
terms are used Interchangeably. 

1.19. "Register" means the Register of Members to be kept pursuant to Section 150 of the Act. 

1.20. "Registered Office" means the Office as Registered for the time being under the 
Companies Act, 1956. 
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1.21. "Rules" mean Rules of ISE framed and amended, from time to time, by the Board. 
[Explanation: "Rules" shall Include Memorandum of Association and Articles of Association 
of the Company and these relate in genera! to the constitution and management of the 
Exchange and with other matters incidental or related thereto.] 

1.22. "Rules", "Bye-Laws" and "Regulations" mean the Rules, Bye-Laws and Regulations of the 
Company, for the time being in force. 

1.23. "Regulation" means Regulations of the Company for the time being in force and unless the 
context indicates otherwise, includes business rules, code of conduct and such other 
procedures, circulars, directives, orders, notices and Regulations specified and issued by 
the Board, the Executive Committee or any other relevant authority from time to time for 
the operation of ICMS and these shall be subject to the provisions of the Securities 
Contracts (Regulation) Act, 1956 and the Rules made thereunder and the Securities and 
Exchange Board of India Act, 1992 and the Rules and Regulations made thereunder. * 

1.24. "Relevant Authority" means the General Body of Members of ISE, the Board, Executive 
Committee or such other authority as may be constituted from time to time for a specified 
purpose under the Rules, Bye-Laws and Regulations. 

1.25. "SC(R) Act" means the Securities Contracts (Regulation) Act, 1956 and include any 
statutory modification or re-enactment thereof for the time being in force and the Rules 
made thereunder. 

1.26. "Seal" means the Common Seal for the time being of the Company. 

1.27. "SEBI Act" means the Securities and Exchange Board of India Act, 1992 and include any 
statutory modification or re-enactment thereof for the time being in force and the Rules 
made thereunder. 

1.28. "SEBI" means the Securities and Exchange Board of India established under the Securities 
and Exchange Board of India Act, 1992. 

1.29. "Stock Exchange" means a Stock Exchange in India which has been granted recognition 
under Section 4 of the Securities Contracts (Regulation) Act, 1956. 

1.30. "Security" has the meaning assigned to It In the Securities Contracts (Regulation) Act, 
1956 and also includes such other class of monetary transactions or instruments, paper¬ 
less or otherwise, as may be' permitted for dealings on the ICMS. 

1.31. Tradeable Security means any security admitted for dealing to the Official List of ISE. 

1.32. Trader" or "Member Broker" means a Member of a participating Stock Exchange 
registered as a Trader 7 with the Company In accordance with the Rules, Bye-Laws and 
Regulations. The two terms are used Interchangeably. [Explanation : There may be more 
than one class of Traders registered with the Company, as may be determined by the 
Board from time to time.] 

1.33. "Trading Segment" means the separate segment or division comprising securities as 
classified or specified by the Board or relevant authority from time to time for dealings on 
the ICMS thereunder. 
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1.34. "Trading System" means a system which makes available to the Members, Traders, 
Dealers, Participants and investing public and others by whatever name called, quotations 
In securities admitted for dealing on the Official List of ICMS, execution of deals thereof, 
and dissemination of Information regarding prices, traded volumes and such other 
notifications, directives, circulars and information as may be issued thereof by the Board 
or Executive Committee or any other relevant authority. 

1.35. "Writing'' includes printing, typewriting, lithography and any other usual substitutes for 
writing. 

1.36. "Year" means "Financial Year of the Company". 

1.37. Words importing persons include companies, corporations, firms, joint families or Joint 
bodies, associations of persons, societies, trusts, public financial institutions, subsidiaries of 
any of the public financial institutions or banks or companies; 

1.38. Words Importing the masculine gender include the feminine gender and vice-versa and 
neutral gender in the case of companies, corporations, firms, etc. 

1.39. Words importing the singular shall Include the plural and vice versa. 

1.40. Unless otherwise defined in these presents or unless the context requires or Indicates a 
different meaning, any words or expressions occurring In these presents shall bear the 
same meaning as In the Companies Act, 1956, the SC(R) Act, 1956 and the SEBI Act, 1992 
or any modifications or re-enactments thereof or any Rules and Regulations framed 
thereunder. 

1.41. Marginal notes shall not affect the construction thereof. 

PRE-INCORPORATION ARRANGEMENTS 

2. The Company shall forthwith approve all actions tqken and arrangements made by the 
Project Implementation Committee of Participating Stock Exchanges and adopt all 
arrangements, expenditure and contracts made prior to the Incorporation of the Company. 

MEMBERSHIP 

3.1 The subscribers to the Memorandum of Association shall be the first Members of the 
Company provided that such persons are otherwise eligible for membership In terms of these 
Articles. 

3.2. Only recognised Stock Exchanges shall be Members of the Company. No other individual, 
firm, company or body of whatever form shall be eligible to become a Member of thq 
Company. 

3.3. Every Member, other than the first Members of the Company, will be admitted by passing a 
special resolution in the General Meeting of the Company on the recommendation of the 
Board of Directors of the Company. 

3.4. The membership shall constitute a permission granted by the Company to the Member to 
exercise certain rights and privileges attached thereto subject to the Rules, Bye-Laws and 
Regulations of the Company. 
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3.5. A Member shall not assign, mortgage, pledge, hypothecate or charge his right of 
membership or any rights or privileges attached thereto and no such attempted assignment, 
mortgage, pledge, hypothecation or charge shall be effective against the Company for any 
purpose. 

ELIGIBILITY FOR MEMBERSHIP 

4. No Stock Exchange shall be eligible to be admitted as a Member of the Company unless it has 

agreed to: 

4.1. establish Screen Based Trading and Computerised Settlement System in respect of its 
trading, clearing and settlement operations at the Stock Exchange, 

4.2. establish a Bad Delivery Cell as specified by SEBI, 

4.3. comply with the minimum base capital requirement as specified by SEBI and has 
established a capital adequacy monitoring system as specified by the Company, 

4.4. provide in its Rules, Bye-Laws and Regulations, a risk management system as 
specified by the Company and SEBI, 

4.5. establish and operate a Clearing House for clearing and settlement of business 
transacted at the Stock Exchange, 

4.6. enforce payment of margins as specified by SEBI, 

4.7. establish an effective market surveillance system, 

4.8. establish and operate an arbitration mechanism for settlement of disputes as specified 
In these presents and the Rules, Bye-Laws and Regulations, 

4.9. take a comprehensive Insurance cover as specified by the Company for the business 
activities of Its member brokers and the Clearing House, 

4.10. establish and operate Investor Protection Fund and Investor Information Centre(s), 

4.11. comply with the Rules, Bye-Laws, Regulations of the Company as may be specified 
from time to time, 

4.12. amend, modify, alter, delete and or make additions to Its Rules, Bye-Laws and 
Regulations as may be specified by the Company from time to time subject to approval 
by SEBI, and 

4.13. comply with such other conditions as may Imposed by the Company at the time of 
admission or any time thereafter. 

ADMISSION OF MEMBERS 

5.1. Every request for admission as Member shall be made In writing to the Board of Directors of 

the Company by the applicant Stock Exchange enclosing therewith a Board Resolution as 

specified by the Company. * 
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5.2. The Board of Directors shall consider the request and ensure that the applicant Stock 
Exchange satisfies all the conditions set out in these presents and such other conditions as 
may be specified from time to time and thereafter the Board shall forward the request with Its 
recommendation for consideration of Members in the General Meeting. * 

5.3. The Company in the General Meeting may after considering the request together with the 
recommendation of the Board of Directors, In Its absolute discretion, admit a Stock Exchange 
as Member or reject its request without assigning any reason or admit the Stock Exchange as 
Member by imposing such other conditions as ft may deem fit. * 

5.4. The Stock Exchange elected for admission as a Member shall as a condition precedent to Its 
admission* 

5.4.1. pay the required admission fee, which for the time being Is Rs.5.00 Lakhs (Rupees 
Five Lakhs Only). 

5.4.2. pay the security deposit, infrastructure fees, connectivity fees, Settlement Stabilization 
Fund deposit, annual fees and deposits as may be specified by the Board of Directors 
from time to time. 

5.4.3. comply with the terms, conditions and procedures regarding admission, as may be 
specified by the Board of the Company or SEBI from time to time. 

5.4.4 comply with, in addition to the terms, conditions and requirements contained In these 
presents, such other terms and conditions as may be specified in respect of Its 
admission by the Board of the Company or SEBI from time to time. 

5.5. On admission of a Stock Exchange as a Member, Intimation of the admission shall be sent to it 
as well as to all other Members. 

5.6. Every Stock Exchange on admission to the membership shall be required to pay security 
deposit of such amount or such other deposit as may be specified by the Board of Directors 
from time to time. 

5.7. The security deposit to be furnished by a Member shall be either In cash or by way of a 
deposit receipt or In such ,other form as may be specified by the Board of Directors from time 
to time. 

5.8. Any additional deposit which may be required to be deposited by a Member under any of the 
provisions of the Rules, Bye-Laws and Regulations shall be deposited by it within such time 
and on such occasions as the Rules, Bye-Laws and Regulations may spedfy and any Member 
who fails to make such additional deposit shall on default be suspended from the privileges of 
membership. Any additional deposit shall be deemed to be part of the security deposit. 

5.9. Every Member shall pay an annual subscription as may be fixed by the Board of Directors from 
time to time and for the time being the annual subscription shall be Rs. 50,000 for every 
Member. Such subscription shall be payable on or before the last working day of April of each 
year for which the subscription is due. 
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5.10. Save as otherwise provided in the Rules, Bye-Laws and Regulations of the Company, If a 
Member fails to pay annual subscription, fees, charges or other money which may be due from 
it within two months after notice In writing has been served upon it by the Company, the 
Member may be suspended by the Board of Directors until it makes payment and if within a 
further period of six months it fails to make such payment, it may be expelled by the Board of 
Directors. 

REGISTER OF MEMBERS 

6. A register of Members shall be maintained by the Board In which shall be entered the names of 
all Members together with their respective addresses and dates of their admission and the 
termination of membership by resignation, default and suspension or expulsion. 

RIGHTS AND PRIVILEGES OF MEMBERS 

7. Subject to the provisions of the Act, the Board may from time to time make such Rules, Bye- 
Laws and Regulations as to the manner in which the Members may exercise their rights and 
privileges as Members of the Company. 

CESSATION OF MEMBERSHIP 

8. A participating Stock Exchange shall cease to be a Member: 

8.1. by resignation, from the date of acceptance thereof by the Board of Directors, 

8.2. If a Member being a body corporate, a resolution Is passed for Its winding up and an 
Order for winding up Is made by a Court of competent jurisdiction, 

8.3. on failure to pay any dues to the Company within two months or such further 
extended period as may be allowed by the Board, after a notice In writing calling upon 
the Member to pay the dues Is served on the Member, 

8.4. If It ceases to be recognised under the SC(R) Act or the SEBI Act, 

8.5. on expulsion In accordance with the Rules, Bye-Laws and Regulations of the Company 
from the date of expulsion, and 

8.6. on failure to comply with any of the eligibility conditions as specified In these presents 
or on failure to comply with the on-going requirements as may be specified by the 
Board from time to time. 


RESIGNATION OP MIMBIRB 

9.1. A Member who Intandi to resign from the membership of the Company shall give a written 
notice to this effect to the Board. 

9.2. The Board may specify such conditions and Impose such terms as It may deem fit which may 
Include but pra, not limited to the settlement of all present dues of such Member and Its 
Traders against the Company and against other Members, Traders, Dealers and other 
Participants. Only on the satisfactory compliance by the Member of the specified conditions 
and terms, the Board may decide to call a General Meeting for consideration of this matter. 
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9.3. The Company In a General Meeting may accept the resignation of a Member by passing a 
special resolution from such date as it may decide and on such further terms and conditions as 
it may specify or may refuse to accept the resignation. The Company In the General Meeting 
may refuse to accept the resignation until it is satisfied that all outstanding dues and 
transactions of the Member and Its Traders are settled and arrangements have been made to 
the satisfaction of the Company for ail possible future claims and dues. 

SUSPENSION OF A MEMBER 

10.1. The Board may expel or suspend and/or censure and/or warn and/or withold any of the 
membership rights of a member, if he be guilty of contravention, non-compliance, dis¬ 
obedience, disregard or evasion of any of the Rules, Bye-Laws and Regulations of the 
Exchange and of any Resolutions, Order, Notices, Directions, or rulings of the Exchange or the 
Board or the Relevant Authority or Managing Director or Whole-time Director or any 
Committee or officer of the Exchange authorised In that behalf or any conduct, proceedings or 
method of business which the Board In accordance with the Bye-Laws and Regulations in force 
from time to time deems dishonorable, disgraceful or unbecoming of a member of the 
Exchange or Inconsistent with just and equitable principles of trade or detrimental to the 
Interest, good name, or welfare of the Exchange or prejudicial or subversive to Its objects and 
purpose. 

PROVIDED THAT the Board when It has found a member guilty of such conduct or acts as will 
entitle the Board to expel him may, at Its discretion, instead of expelling suspend him from all 
or any of the rights and privileges of a member for such period as the Board may deem fit or 
until the member has carried out or performed any lawful condition Imposed by the Board in 
that behalf. 

10.1.1 No resolution of the Board expelling or suspending a member shall be passed or voted upon 
until and unless the member has been given an opportunity to explain the charges against 
him. Such member may appear at such meeting or be represented by another member or 
state his case in writing addressed to the Chairman of the meeting who shall place it before 
the meeting. 

10.1.2 Any such resolution of the Board for expelling or suspending a member shall be passed by a 
majority of not less than two-thirds of the rrtembers of the Board present subject to a 
minimum of four votes., fractions to be rounded off as one. 

10.1.3 The Board may expel or suspend and/or fine and/or censure and/or warn a member or his 
attorney, agent or employee for any act, omission, which If done or omitted to be done by the 
member will subject him to such penalties. 

10.1.4. A member shall be fully responsible for acts and omissions of his attorneys, agents, and 
employees and If any such art or omission be held by the Board to be one which If done or 
omitted to be done by the member will subject him to any of the penalties as provided In the 
Rules, Bye-Laws and Regulations of the Exchange, then such member shall be liable therefor 
to the same penalty and to the same extent as If such art or omission has been done or 
omitted to be done by him personally. 
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10.1.5. A member shall appear, testify before and cause his attorneys, agents and employees to 
appear and testify before the Board or before a Committee or officer of the Exchange 
authorised in that behalf and shall produce and cause to produce before the Board, Director or 
before a Committee or officer of the Exchange authorised In that behalf such books, 
correspondence, documents, papers and records or any part thereof which may be In his or 
their possession and which, may be deemed relevant or material to any matter under enquiry 
or Investigation or which the Board Ih Its absolute discretion deems necessary in the Interest of 
just and equitable principles of trade or In public interest and welfare of the Exchange and Its 
members. 

10.1.6. No person shall have the right to be represented by professional counsel, attorney, advocate 
or any other representative in any Investigation or hearing before the Board or any Committee 
unless the Board or Committee so permits. 

10.1.7. The Board in Its discretion may In any case suspend a member in lieu of the penalty or 
expulsion except in cases covered by these Articles or may withdraw all or any of the 
membership rights or Impose a fine In lieu Of penalty or suspension or expulsion and may 
direct that the guilty member be censured or warned or may reduce or remit any such penalty 
on such terms and conditions as it deems fair and equitable. 

10.1.8. The Company in the General Meeting may of its own motion or on appeal by the member 
concerned reconsider and may rescind, revoke or modify the resolution withdrawing all or any 
of the membership rights of or fining, censuring or warning any member. In a like manner, the 
Board may rescind, revoke or modify its resolution expelling any member. 

PROVIDED any such resolution of the Exchange In general meeting under clauses 10.1.7 
and 10.1.8 hereof, shall be passed by a majority of not less than two-thirds of Its members 
present, subject to a minimum of four votes, fractions to be rounded off as one. 

PROVIDED FURTHER that where any expulsion, suspension or other penalty as aforesaid is 
imposed In accordance with the directions of SEBI, Government or other Authority issued In 
exercise of any powers conferred on them by the Securities Contracts (Regulation) Act, 1956 
or the Rules framed thereunder and the Securities and Exchange Board of India Act, 1992 and 
the Rules made thereunder then the Board shall not exercise the power to rescind or revoke or 
modify the same except with the previous sanction of the authorities concerned. 

10.1.9 If a member falls to pay any fine or penalty Imposed upon him within fourteen days after a 
notice In writing is served upon him by the Exchange, he may be suspended by the Board until 
he make payment and If within a further period of thirty days he falls to make such payments, 
he may be expelled by the Board. 

CONSEQUENCES OF SUSPENSION 

11. The suspension of a member shall have the following consequences, viz.; 

11.1 The suspended member shall during the term of his suspension be deprived of and excluded 
from all the rights and privileges of membership Including the right to attend or vote at any 
meeting of the Exchange but he may be proceeded against by the Board for any offense 
committed by him before or after the suspension and the Board shall not be debarred from 
taking cognizance of and adjudicating on or dealing with any claim made against him by any 
other member. 

11.2 


The suspension shall not effect the rights of the member who are creditors of the suspended 
members. 
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11.3 The suspended member shall be bound to fulfill all outstanding obligation at the time of his 
suspension. 

11.4 All the Traders who are members of the suspended Participating Exchange shall forthwith be 
suspended as Traders of the Exchange. 

11.5 The suspension shall create a vacancy in any office or position held by the member or any 
Trader who Is a member of the suspended Participating Exchange. 

CONSEQUENCES OF EXPULSION 

12. The expulsion of a member shall have the following consequences, viz.; 

12.1 The expelled member shall forfeit to the Exchange the rights of membership and all his rights 
and privileges as a member of the Exchange Including any right to the use of or any dalm 
upon or any Interest In any property or funds of the Exchange but any liability of any such 
member to the Exchange or to any one shall continue and remain unaffected by this expulsion. 

12.2 All the Traders who are members of the expelled member shall forthwith be suspended as 
Traders of the Company. 

12.3 The expulsion shall create a vacancy In the office or position held by the expelled member or 
any Trader who Is a member of the expelled member. 

12.4 The expulsion shall not affect the right of the members who are creditors of the expelled 
member. 

12.5 The expelled member shall be bound to fulfill all obligations at the time of his expulsion. 


ADDITIONAL SECURITY DEPOSIT 

13.1 The Board or the Managing Director shall require member to pay any additional deposit that 
may be required from him under any Rules, Bye-Laws and Regulation of the Company or 
otherwise shall require a member to suspend his business when he falls to maintain or provide 
further security deposit as specified In the Rules, Bye-Laws and Regulations and the 
suspension shall continue until he pays the necessary amount by way of security deposit. 

13.2 A member who is required to suspend his business under Article 13.1 shall be expelled by the 
Board If he acts In contravention of t>.< provisions of these Rules. 

NOTICE OF SUSPENSION OR EXPULm^N 

14.1 Notice shall be given to the robber ccnuiined and to the members In general of the 
expulsion or suspension of a member or of any other penalty Imposed upon him or his 
attorneys, agents or other employees. 

14 "V' Board may in Its absolute discretion and in such manner as It thinks fit notify or cause to 

be notified to the members of the Company or to the public that any person who is named In 
such notification has been expelled, suspended, penalised or ceased to be a member. No 
action or other proceedings shall In any circumstances be maintainable by such person against 
the Compel, or the Board or any other member of the Board or the Managing Director or any 
officer or employee of the Company for the publication or circulation of such notification. 
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CONSEQUENCES OF CESSATION OF MEMBERSHIP 

15.1. A participating Stock Exchange ceasing to be a Member under any of the provisions of these 
presents shall forfeit all rights and privileges as a Member of the Company and claims upon 
the Compahy arid its property and funds and all persons registered as Traders through such a 
Member shall forthwith cease to be Traders on the Company but the said Member and Traders 
shall nevertheless remain liable for arid shall pay to the Company, Clients of the said Trader, 
Traders of other Members, Dealers and Participants all monies which at the time of its ceasing 
to be a Member may be due from it to the Company, Traders of other Members, Dealers and 
Participants. 

15.2. A participating Stock Exchange ceasing to be a Member under these presents shall be eligible 
to be re-admltted as a Member any time thereafter by the Compahy in a General Meeting by 
passing a special resolution. 

TRADERS 

16.1. Only member brokers of the participating Stock Exchanges registered as Stock Broker with 
5EBI shall be eligible to be registered as Traders of the Company. 

16.2. A person shall not be registered as a Trader except on recommendation in the specified 
manner by the participating Stock Exchange of which he Is a member Broker. 

16.3. A person shall be registered as a Trader in the manner specified In the Rules, Bye-Laws and 
Regulations as may be In force from time to time. Traders shall at all times abide by the Rules, 
Bye-Laws and Regulations of the Company as may be In force from time to time. 

16.4. Registration of a person as a Trader shall constitute a permission granted by the Company to a 
Trader to exercise certain rights and privileges attached thereto subject to the Rules, Bye-Laws 
and Regulations of the Company. A Trader shall not have any right as a Member of the 
Company. 

16.5. Traders will be registered by the Board. The Board may in its absolute discretion register a 
Trader or reject the application for registration as Trader without assigning 8hy reason or may 
register a Trader by imposing such terms and conditions as It may deem fit. 

16.6. A Trader may be suspended or expelled under such circumstances a£ are specified In and in 
accordance with the Rules, Bye-Laws and Regulations of the Company. 

16.7. A Trader shall be required to pay such admission fee, annual subscription and such other fees 
and deposits as may be specified by the Board from time to time. 

16.8. A Trader shall not assign, mortgage, pledge, hypothecate or charge his rights as a Trader or 
any rights or privileges attached thereto and no such attempted assignment, mortgage, 
pledge, hypothecation or charge shall be effective against the Company for any purpose. 

DEALERS 

17.1. Only such persons as are prescribed by the Board from time to time shall be eligible fej bfi 
admitted as Dealers of the Company. 

17.2. A Dealer may be registered by the Board. The Board may In Its absolute discretion register a 
Dealer or reject the application for registration without assigning any reason or register d 
Dealer by imposing such terms and conditions as It may dftem fit. 
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17.3. A person shall be registered as Dealer in the manner prescribed In the Ryles, Bye-Laws and 
Regulations as may be in force from time to time. Dealers shall at all times abide by the Rules, 
Bye-Laws and Regulations of the Company as may be In force from time to time. 

17.4. Registration of a person as a Dealer shall constitute a permission granted by the Company to it 
to exercise certain rights and privileges attached thereto subject to the Rules, Bye-Laws and 
Regulations of the Company. A Dealer shall not have any right as a Member of the Company. 

17.5. A Dealer may be suspended or expelled under such circumstances as are specified in and In 
accordance with the Rules, Bye-Laws and Regulations of the Company. 

17.6. A Dealer shall be required to pay such admission, annual and such other fees and deposits as 
may be specified by the Board from time to time. 

17.7. A Dealer shall not assign, mortgage, pledge, hypothecate or charge his rights as a Dealer or 
any rights or privileges attached thereto and no such attempted assignment, mortgage, 
pledge, hypothecation or charge shall be effective against the Company for any purpose. 

GENERAL MEETINGS 

18.1. The Company shall, In addition to any other meetings, hold a General Meeting every year 
which shall be called as "Annual General Meeting" at the intervals and in accordance with the 
provisions specified below. 

18.2. The Annual General Meeting of the Company, subsequent to the first Annual General Meeting, 
shall be held in each year in accordance with the provisions of the Act. 

18.3. Every Annual General Meeting shall be called for a time during business hours, on a day that is 
not a public holiday, and shall be held either at the Registered Office of the Company or at 
some other place within the city where the Registered Office of the Company is situated and 
the notice calling the meeting shall specify it as an Annual General Meeting. 

18.4. All General Meetings other than the Annual General Meetings shall be called Extra-ordinary 
General Meetings. 

18.5. The Board may whenever it deems fit shall, either on its own volition or on the requisition of 
such number of Members of the Company as is hereinafter specified, forthwith proceed to call 
an Extra-ordinary General Meeting of the Company and In case of such requisition, the 
following provisions shall apply : 

18.5.1. The requisition shall set out the matters for the consideration of which the meeting Is 
to be called and shall be signed by the requisltionists and shall be deposited at the 
Registered Office of the Company. 

18.5.2. The requisition may consist of several documents In like form, each signed by one or 
more requisltionists. 

18.5.3. The number of Members of the Company entitled to requisition a meeting In regard to 
any matter shall be such number of them as hold at the date of deposit of the 
requisition, not less than one-third of the total membership of the Company as at that 
date carries the right of voting in regard D that matter. 
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18.5.4. Where two or more distinct matters are specified In the requisition, the provisions of 
Article 18.5.3 shall apply separately in regard to each such matter and the requisition 
shall accordingly be valid only in respect of those matters In regard to which the 
condition specified in the said Article is fulfilled. 

18.5.5. If the Board does not, within twenty one days from the date of deposit of a valid 
requisition in regard to any matters, proceed duly to call a meeting for the 
consideration of those matters on a day not later than forty five days from the deposit 
of the requisition, the meeting may be called by such of the requlsitlonlsts as 
represent not less than one tenth of the total voting power as is referred to in Artide 
18.5.3 hereof. 

18.5.6. A meeting called under Artide 18.5.5 by the requisitionists or any of them : 

a. shall be called in the same manner, as nearly as possible, as that in which the 
meetings are to be called by the Board, but 

b. shall not be held after the expiration of three months from the date of the 
deposit of the requisition; provided that nothing contained in this Article shall be 
deemed to prevent a meeting duly commenced before the expiry of the period 
of three months aforesaid, from adjourning to some day after the expiry of that 
period; 

18.5.7. Any reasonable expenses Incurred by the requisitionists by reason of the failure of the 
Board to call a meeting shall be reimbursed to the requisitionists by the Company, and 
any sum so reimbursed shall be retained by the Company out of any sums due or to 
become due from the Company by way of fees or other remuneration for their 
services to such of the Directors as were In default. 

18.6. A General Meeting of the Company may be called by giving not less than twenty one days' 

notice In writing; 

18.7. A General Meeting may be called after giving shorter notice than that specified in Article 18.6 

If consent is accorded thereto; 

18.7.1. in the case of an Annual General Meeting by all the Members entitled to vote thereat, 
and 

18.7.2. In the case of any other meeting by the Members of the Company holding not less 
Own ninety five per cent of the total voting power exercisable at the meeting. 

Provided that where any Member of the Company is entitled to vote only on some of 
the resolutions to be moved at a meeting and not on the others, such Member shall 
be taken Into account for the purpose of this Artide in respect of the former 
resol utlon(s) and not In respect of the latter 

18.8. Every notice of a meeting of the Company shall specify the place and the day and the hour of 

the meeting, and shall contain a statement of business to be transacted thereat. 

18.9. Notice of "every meeting of the Company shall be given : 

18.9.1. to every Member of the Company In any manner authorized by Section 53 of the Act; 
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18.9.2. to the Auditor or Auditors for the time being of the Company In any manner 
authorized by Section 53 of the Act. 

18.10. The accidental omission to give notice to or the non-receipt of notice by, any Member or other 
person to whom it should be given shall not invalidate the proceedings at the meeting. 

18.11. In the case of an Annual General Meeting, all business to be transacted at th^ meeting shall 
be deemed special, with the exception of business relating to ; 

18.11.1. the consideration of accounts, Balance Sheet and reoorts of the Board of Directors 
and Auditors, 

18.11.2. the appointment of Directors In the place of those retiring, and 

18.11.3. the appointment of and fixing the remuneration of the Auditors. 

18.12. In the case of any other meeting, all business shall be deemed special. 

18.13. Where any items of business to be transacted at the meeting are deemed to be special as 
aforesaid, there shall be annexed to the notice of meeting a statement setting out all material 
facts concerning each such item of business, Including in particular, the nature of the concern 
or. interest, if any, therein, of every Director and the Manager, if any; 

Provided that where any item of special business as aforesaid to be transacted at a meeting of 
the Company relates to, or affects any other company, the extent of share-holding Interest In 
that other company of every Director and the Manager, If any, of the Company shall also be 
set out in the statement, If the extent of such share-holding interest is not less than twenty 
percent of the paid-up capital of that other company. 

18.14. Where any item of business consists of the according of approval to any document by the 
meeting, the time and place where the document can be inspected shall be specified in the 
statement aforesaid. 

18.15. A resolution shall be an Ordinary Resolution when at a General Meeting of which the notice 
required under the Act has been duly given, the votes cast (whether on a show of hands, or 
on a poll, as the case may be), In favour of the resolution (Including the casting vote, if any, of 
the Chairman) by Members who, being entitled to do so, vote in person, exceed the votes, If 
any, cast against the resolution by Members entitled to do so. 

18.16. A resolution shall be a Special Resolution when : 

18.16.1. the intention to propose the resolution as a Special Resolution has been duly 
specified In the notice calling the General Meeting or other intimation given to the 
Members of the special resolution, 

18.16.2. the notice required under the Act has been duly given of the General Meeting; and 

18.16.3. the votes cast in favour of the resolution (whether on show of hands, or on a pod, as 
the case may be), by Members who, being eligible to do so, vote in person, are not 
less than three times the number of votes, If wry, cast against the resolution by 
Members so entitled. 
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18.17. Where, by any provisions contained In the Act or in these presents. Special Notice Is required 
of any resolution, notice of the intention to move the resolution shall be given to the Company 
not less than fourteen days before the meeting at which It is to be moved, exclusive of the day 
on which the notice is served or deemed to be served and the day of the meeting. 

18.18. The Company shall, Immediately after the notice of the intention to move any such resolution 
has been received by it, give its Members notice of the resolution in the same manner as it 
gives notice of the meeting, or if that is not practicable, shall give them notice thereof, either 
by advertisement in a newspaper having an appropriate circulation or in any other mode 
allowed by these presents, not less than seven days before the meeting. 

PROCEEDINGS AT GENERAL MEETING 

19.1. Five Members personally present shall be a quorum for a General Meeting and no business 
shall be transacted at any General Meeting unless the requisite quorum be present at the 
commencement of the business. 

19.2. No business shall be discussed at any General Meeting except the election of a Chairman 
whilst the chair is vacant. 

19.3. The Chairman of the Board shall be entitled to take the chair at every General Meeting. If 
there be no Chairman or if at any meeting he Is not present within fifteen minutes after the 
time appointed for holding such meeting, or Is unwilling to act as Chairman of the meeting and 
on default of his doing so, the Members present shall choose one of the Directors to take the 
chair and if no Director present be willing to take the chair, the Members present shall choose 
one of their number to be the Chairman of the meeting. 

19.4. If within half an hour after the time appointed for holding of a General Meeting, a quorum be 
not present, the meeting If convened on the requisition of Members shall be dissolved and In 
any other case shall stand adjourned to the same day In the next week at the same time and 
place or to such other day and at such time and place as the Directors may determine. If at 
such adjourned meeting also, a quorum be not present within half an hour from the time 
appointed for holding the meeting, the Members present shall be a quorum and may transact 
the business for which the meeting was called. 

19.5. The Chairman with the consent of Members present may adjourn any meeting from time to 
time and from place to place, but no business shall be transacted at any adjourned meeting 
other than business which might have been transacted at the meeting from which the 
adjournment took place. No notice of adjourned meeting shall be necessary to be given unless 
the m e e tin g Is adjourned for more than thirty days. 

19.6. At any General Meeting a resolution put to vote shall be decided on a show of hands unless a 
poll Is (before or on the declaration of the result on the show of hands) demanded in the 
manner hereinafter mentioned, and unless a poll Is so demanded, a declaration by the 
Chairman that a resolution has, on a show of hands, been carried or carried unanimously or by 
a particular majority bean passed or lost and an entry to that affect In the books of the 
proceedings of the Company 'shad be conclusive evidence of the fact without proof of the 
number or proportion of the votes recorded In favour of or against such resolution. 
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19.7. Before or on the declaration of the result or the voting on any resolution on a show of hands, 
a poll may be ordered to be taken by the Chairman of the meeting of his own motion, or shall 
be ordered to be taken by him on a demand made In that behalf by any Member or Members 
present In person and holding not less than one-tenth of the total voting power in respect of 
the resolution; or the demand for a poll may be withdrawn at any time by the person who 
made the demand. 

19.8. If a poll is demanded on the election of a Chairman or on a question of adjournment, It shall 
be taken forthwith and without adjournment. 

19.9. A poll demanded on any other question shall be taken at such time not being later than forty 
eight hours from the time when the demand was made, as the Chairman may direct. 

19.10. Where a poll is to be taken, the Chairman of the meeting shall appoint two scrutineers to 
scrutinize the votes given on the poll and to report thereon to him. 

19.11. The Chairman shall have power, at any time before the result of the poll Is declared, to 
remove a scrutineer from office and to fill vacancies In the office of the scrutineer arising from 
such removal or for any other cause. 

19.12. Of the two scrutineers appointed under Article 19.10, one shall always be a Member present at 
the meeting, provided that such a Member Is available and willing to be appointed, 

19.13. Subject to the provisions of the Act, the Chairman of the meeting shall have the power to 
regulate the manner In which a poll shall be taken. 

19.14. The result of the poll shall be deemed to be the decision of the meeting on the resolution on 
which the poll was taken, 

19.15. In the case of equality of votes, whether on a show of hands or on a poll, the Chairman of the 
meeting at which the show of hands takes place or at which a poll Is demanded, shall be 
entitled to a casting vote In addition to his own vote or votes to which he may be entitled as a 
Member. 

19.16. The demand for a poll shall not prevent the continuance of a meeting for the transaction of 
any business other than the question on which the poll has been demanded. 

19.17. The Company shall cause Minutes of all proceedings of General Meetings to be entered In 
books kept for that purpose. The Minutes of each Meeting shall contain a fair and correct 
summary of the proceedings thereat All the appointments of officers made at any of the 
meetings shall be Included In the Minutes of the meeting. Any such minutes, If purported to be 
signed by the Chairman of the Meeting at which the proceedings took place or In the event of 
the death or Inability of that Chairman by a Director duly authorized by the Board for the 
purpose, shall be evidence of the proceedings. 

19.18. The books containing Minutes of the proceedings of General Meetings of the Company shall be 
kept at the Registered Office of the Company and shall be open to the Inspection of any 
Member without charges for at least two hours each day during business hours on all working 
days. 
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19.19. Any Member shall be entitled to be furnished within seven days after he makes a request In 
that behalf to the Company with copy of any Minutes referred to above at such charges as 
may be specified by the Act. 


19.20. Unless disqualified by any of the provisions of these presents or by the Act, a Member shall be 
entitled to vote at every General Meeting on a show of hands, and upon a poll every such 
Member present In person and entitled to vote shall have one vote. 


19.21. Any representative of a Member duly authorized by a resolution of the Directors or the 
Governing Body of such Member in accordance with the provisions of Section 187 of the Act 
may vote on a show of hands as if he was a Member of the Company. The production at the 
Meeting of such resolution duly signed by the Executive Director of such Member or by a 
person duly authorized by its Governing Body and certified by him as being a true copy of the 
resolution shall be accepted by the Company as sufficient evidence of the validity of his 
appointment. 


19.22. Votes may be given either personally or In case of a Corporation by a representative duly 
authorized as aforesaid. 


19.23. No objection shall be made to the validity of any vote except at the meeting or poll at which 
such a vote shall be tendered, and every vote not disallowed at such meeting or poll, shall be 
deemed valid for all purposes of such meeting or poll whatsoever. 


19.24. The Chairman of any meeting shall be the sole Judge of the validity of every vote tendered at 
such meeting. The Chairman present at the taking of a poll shall be the sole judge of the 
validity of every vote tendered at such poll. 


DIRECTORS 

20.1. Unless otherwise determined by the Company in a General Meeting, the number of Directors 
shall not be less than nine or more than twenty including Nominee Directors of SEBI, Public 
Representatives, Member Directors, Managing Director and the Whole-time Director, but the 
number of Directors may be increased beyond twenty with the approval of the Central 
Government and SEBI. * 

20.1.1. The ratio of Member Directors, SEBI Nominees and Public Representatives on the Board of the 
Company shall always be 50:50 * 


2—430 GI/98 
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20.2.The persons named hereinbelow are the first Directors of the Company : 
Name Nominee of 


(1) 

Shri P. C. Shrimal 

Hyderabad Stock Exchange 

(2) 

Shri Pankaj J. Shah 

Bangalore Stock Exchange 

(3) 

Shri Ashok Sardana 

Bhubaneshwar Stock Exchange 

(4) 

Shri D. Balasundaram 

Coimbatore Stock Exchange 

(5) 

Shri Govind Khandelwal 

Madhya Pradesh Stock Exchange 

(6) 

Shri Vishnubhai I. Patel 

Vadodara Stock Exchange 

(7) 

Shri Ashlsh M. Parikh 

Mangalore Stock Exchange 

(8) 

Shri Ramswaroop Joshi 

Gauhati Stock Exchange 

(9) 

(10) 

Shri Deen Dayal Sarda 

Shri Joseph Massey 

Uttar Pradesh Stock Exchange 


(11) Shri V. Shankar 

20.3. SEBI may from time to time nominate not more than three persons as Directors, referred to as 
"Nominee Directors" in the Articles, and the Nominee Directors shall not be subject to 
retirement by rotation or be removed from office except by SEBI. * 

20.4. The Board shall, subject to the approval of SEBI, appoint not more than six persons who shall 
be called'Public Representatives as Directors on the Board of the Company and one amongst 
them shall be appointed by the Board as the Chairman of the Company. Such Directors shall 
hold office until the next Annual General Meeting, or until new nominees are appointed after 
the Annual General Meeting, whichever is later, provided that they are eligible for 
appointment. Any vacancy caused by resignation, death or otherwise will be filled In the same 
manner. * 

20.4.1 For the purpose of appointment of Public Representatives, the Board of Directors of 
the company shall forward the names of nominees to SEBI, for approval. However, 
SEBI shall have the right to nominate persons other than those recommended by the 
Company. * 

20.4.2 The Chairman of the Company shall be a person of eminence and possessing 
knowledge and expertise of the capital market. * 

20.4.3 The Chairman shall not be a Member Broker of any Stock Exchange and shall also not 
be In full time employment. The position of the Chairman shall be non-executive 
position. * 

20.4.4 The tenure of the Chairman shall be of such period as may be decided by the Board, 
subject to a maximum of three years, provided he continues to be a Public 
Representative during his tenure as the Chairman. * 
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20.5. Save and except the tenure of office, the Nominee Directors and Public Representatives shall 
be entitled to the same rights and privileges and be subject to the same obligations as any 
other Director of the Company. 

20.6. The Chairman may assume and exercise such powers and functions and perform such duties 
as may be delegated to him by the Board from time to time In addition to the powers and 
functions as provided in the Articles of Association, Rules, Bye-Laws and Regulations of the 
Company. The Chairman shall represent the Company officially in all public matters. * 

20.7. Not more than nine Directors shall be appointed on the Board by the Company in the General 
Meeting and such Directors shall be liable to retirement by rotation. Such Directors shall be 
called Member Directors. 

20.8. Only a Trader of the Participating Exchange, as nominated by the Board of the Participating 
Exchange, shall be eligible to be appointed as a Member Director of the Company. The Trader 
so nominated by the Participating Exchange shall be eligible to be appointed on the Board only 
if the Trader satisfies the conditions specified in the Eligibility Criteria for Traders as approved 
by SEBI and he shall vacate office in such circumstances as may be specified by the Company 
or SEBI, from time to time. 

Provided that the above provision is not applicable for a period of six months from the date of 
recognition of the Company by SEBI under Section 4 of SC(R) Act, 1956. * 

20.9. Such a Member Director shall be deemed to be the nominee of the Participating Exchange of 
which he is a Trader. 

20.10. The Board of the Participating Exchange shall have the right to substitute Its nominee on the 
Board of the Company at any time during the tenure of the Member Director. 

20.11. Subject to the provisions of the Act and the approval of SEBI, the Board may, from time to 
time, appoint or re-appoint a Managing Director and a Whole-time Director of the Company for 
such term not exceeding five years at a time and subject to such terms and conditions as the 
Board may think fit. 

20.11.1 The appointment, terms and conditions of service, renewal of appointment and the 
termination of service of the Managing Director and Whole-time Director shall be' 
subject to prior approval of SEBI. * 

20.11.2 Besides the Board of Directors of the Company, It shall be the duty of the Managing 
Director to give effect to the directives, guidelines and orders Issued by SEBI In order 
to implement the applicable provisions of Law, Articles of Association, Rules, Bye-Laws 
and Regulations of the Company. Any failure in this regard will make the Managing 
Director liable for removal or termination of service by the Company with the prior 
approval of SEBI or on receipt of direction to that effect from SEBI, subject to the 
Managing Director being given an opportunity for being heard against such 
termination. * 
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20.11.3 Subject to overall management of the affairs of the Company being vested in the 
Board as per Article 24 of the Articles of Association and Chapter II of the Rules: 

(I) The Managing Director shall be vested with the executive powers of the Company 
to run the day to day administration and to enforce the Articles of Association, 
Rules, Bye-Laws and Regulations of the Company and shall exercise such powers 
as are provided hereunder and as may be delegated or entrusted to him by the 
Board from time to time. * 

(ii) In the absence of the Chairman, the Managing Director shall be vested with the 
powers, rights, duties and functions of the Chairman as provided in the Articles of 
Association, Rules, Bye-Laws and Regulations of the Company, save and except 
those contained in Articles 19.3, 19.5, 19.6, 19.7, 19.10, 19.11, 19.15, 19.24, 22.2 
and 22.4. * 

20.11.4 The Whole-time Director shall discharge all the functions, duties and responsibilities as 
may be delegated to him by the Board from time to time. In the absence of the 
Managing Director, it shall be the duty of the Whole-time Director to give effect to the 
directives, guidelines and orders issued by SEBI In order to Implement the applicable 
provisions of Law, Articles of Association, Rules, Bye-Laws and Regulations of the 
Company. Any failure in this regard will make the Whole-time Director liable for 
removal or termination of service by the Stock Exchange with the prior approval of 
SEBI or on receipt of direction to that effect from SEBI, subject to the Whole-time 
Director being given an opportunity for being heard against such termination. * 

20.11.5 In the absence of the Managing Director or due to his inability to act, his functions and 
powers shall be exercised by the Whole-time Director and in the absence of the 
Whole-time Director by the next senior officer of the Company, as may be authorized 
by the Board. * 

20.11.6 In addition to the Chairman, the Managing Director and the Whole-time Director of the 
Company shall also represent the Company officially in all public matters. * 

20.12. Subject to the provisions of the Act, the Managing Director and / or the Whole-time Director 
shall not, whilst he continues to hold that office, be subject to retirement but shall be subject 
to the same provisions as to the resignation and removal as the other Directors of the 
Company and shall ipso facto and immediately cease to be Managing Director or Whole-time 
Director if he ceases to hold the office of a Director for any cause. 

20.13. Subject to the provisions of the Act, the Board may, from time to time, entrust and confer 
upon the Managing Director and/or the Whole-time Director for the time being such of the 
powers exercisable by them upon such terms and conditions and with such restrictions as they 
may think fit either collaterally with or to the exclusions of their power and from time to time 
revoke, withdraw, alter or vary all or any such powers. 

20.14. Subject to Section 313 of the Act, the Board of Directors may appoint an Alternate Director to 
act for a Director (hereinafter in these Articles called "the original Director") at his suggestion 
or otherwise, during his absence for a period of not less than three months from India. 

20.15. An Alternate Director appointed under Article 20.14 shall not hold office for a period longer 
than permissible to the original Director in whose place he has been appointed and shall 
vacate office If and when the original Director returns to India. 
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20.16. If the term of office of the original Director is determined before he so returns to India, any 
provision for the automatic re-appointment of the retiring Directors in default of another 
appointment shall apply to the original Director and not to the Alternate Director. 

20.17. The remuneration payable to the Managing Director and/or Whole-time Director, subject to 
the applicable provisions of the Act and of these Articles and of any contract between him and 
the Company, be fixed by the Company in the General Meeting from time to time and the 
same may be by way of fixed salary and/or perquisites or by any mode not expressly 
prohibited by the Act. The Managing Director and/or Whole-time Director shall not be entitled 
to any sitting fees. 

20.18. A Director may receive remuneration by way of a fee for each meeting of the Board or a 
Committee thereof attended by him as may be decided by the Board, subject to the maximum 
specified under the Act. A Director may be reimbursed the actual expenses Incurred by him in 
attending the Board/ Committee meetings or for carrying out any work of the Company. 

20.19. The Directors shall have the power at any time and from time to time to appoint, subject to 
the provisions of these presents, any person as a Director to fill a casual vacancy on the Board 
so that the total number shall not at any time exceed the maximum number fixed as above 
and any Director so appointed to fill a casual vacancy shall hold office only up to the date up 
to which the Director in whose place he is appointed would have held office had it not been 
vacated. 

20.20. Subject to the provisions of the Act, the continuing Directors may act notwithstanding any 
vacancy in their body. If the number of the continuing Directors falls below the minimum 
number fixed, the Directors shall not except in emergencies or for the purpose of filling up 
vacancies or for summoning a General Meeting of the Company, act so long as the number Is 
below the minimum and they may so act, notwithstanding the absence of a necessary quorum 
under the provisions of these Articles. 

20.21. Subject to the provision of Section 283(2) of the Act, the office of a Director shall become 
vacant if, 

a. he is fcund to be of unsound mind by a Court of competent jurisdiction; 

b. he applies to be adjudicated an insolvent; 

c. he is adjudged an insolvent; 

d. he is convicted by a court of any offense Involving moral turpitude and sentenced in 
respect thereof to imprisonment for not less than six months; 

e. he absents himself from three consecutive meetings of the Board or from all meetings of 
the Board for a continuous period of three months, whichever is longer, without leave of 
absence from the Board of Directors; 

f. he (whether by himself or by any person for his benefit or on his account) or any firm in 
which he Is a partner or any private Company of which he is a director accepts a loan or 
guarantee or security for a loan from the Company in contravention of Section 295 of 
the Act; 

g. . he acts in contravention of Section 299 of the Act; 

h. he becomes disqualified by an order of the court under Section 203 of the Act; 
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I. he is removed In pursuance of Section 284 of the Act by an Ordinary Resolution of the 
Company before the expiry of his period of office; 

J. he resigns from office by notice In writing addressed to the Company or to the Board; 

k. he, his relative or partner of any firm in which he or his relative is a partner or any 
private Company of which he is a director or Member holds any office of profit under the 
Company, or any subsidiary hereof In contravention of Section 314 of the Act; 

l. having being appointed a Director by virtue of his holding any office or other 
employment in the Company, he ceases to hold such office or other employment in the 
Company; 

m. the Participating Exchange nominating him as a Director Is suspended or expelled or 
ceases to be a Member of the Company; 

n. he is suspended, expelled or declared defaulter by the Company or Participating 
Exchange; or 

o. if any disciplinary or other proceedings have been concluded against him by the 
Company or Participating Exchange in which he has been found guilty. 

20.22. Notwithstanding anything contained in Articles (20.21.a), (20.21.C) and (20.21.h) the 

disqualifications referred to In those clauses shall not take effect: 

20.22.1 for thirty days from the date of adjudication or sentence or orde> 'r 

20.22.3 where any appeal or petition is preferred within the thirty days aforesaid against 
the adjudication, sentence or order resulting In the sentence or conviction, until the 
expiry of seven days from the date on which such appeal or petition is disposed off; 
or 

20.22.3 where within the seven days aforesaid any further appeal or petition Is preferred in 
respect of the adjudication, sentence, or order and the appeal or petition, if 
allowed, will result In the removal of the disqualification, until such further appeal 
or petition is disposed of. 


ROTATION OF DIRECTORS 

21.1. At every Annual General Meeting of the Company other than the first Annual General Meeting, 
one-third of such of the Directors for the time being as are liable to retire by rotation or If their 
number is less than three, or If not in a multiple of three then the number nearest to one 
third, shall retire from office. 

21.2. The Directors to retire by rotation at every Annual General Meeting shall be those who have 
been longest In office since their last appointment, but as between persons who became 
Directors on the same day, those who are to retire shall in default of and subject to any 
agreement among themselves be determined by lot. 

21.3. The right of nominating a Member Director to the Board shall accrue to a Participating 
Exchange on a rotational basis subject to the following conditions : 
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21.3.1. since the number of Member Directors on the Board of the Company will be less 
than the number of Members of the Company, the right of nominating a Member 
Director by a Participating Exchange will be strictly In the order of priority which Is 
determined on the basis of the dates on which the Participating Exchanges are 
admitted to the Company. 

21.3.2. in case more than one Participating Exchange Is admitted as a Member of the 
Company on the same day, then their order of admission will be determined by 
mutual consent, failing which by lot at the time of admission itself. 

21.4. In case of a casual vacancy arising In the Board of the Company as a result of suspension or 
expulsion of the Participating Exchange, such vacancy shall be filled up by the Board from any 
of the Participating Exchanges not having a nominee on the Board and such an appointee 
shall hold office only upto the date upto which the Director In whose place he is appointed 
would have held office had it not been vacated. However, such appointment shall not affect 
the right of the Member Exchange filling the said casual vacancy to appoint its nominee to the 
Board in the ordinary course. 

21.5. Any suspension or expulsion of a Participating Exchange shall not affect Its order of priority for 
nominating a Member Director In the ordinary course, provided in the meanwhile, it has been 
re-admitted as a Member of the Company. 

21.6. At every Annual General Meeting of the Company, a motion shall not be made for the 
appointment of two or more persons as Directors of the Company by a single resolution, 
unless a resolution that it shall be so made has first been agreed to by the meeting without 
any vote being given against it. 

21.7. A resolution moved in contravention of Article 21.6 of this Article shall be void, whether or not 
objection was taken at the time to this being so moved; provided that where a resolution so 
moved Is passed, no provision for the automatic re-appointment of retiring Directors in default 
of another appointment shall apply; 

21.8. For the purpose of this Article, a motion for approving a person's appointment or for 
nominating a person for appointment shall be treated as motion for his appointment. 

21.9. The Company may by an Ordinary Resolution remove a Director (not being a Public 
Representative or appointment by the Central Government and/or SEBI or a Director 
appointed by the Government under Section 408 of the Act) before the expiry of his period of 
office. 

21.10. Special notice shall be required of any resolution to remove a Director under Article 21.9 or to 
appoint somebody instead of a Director so removed at the meeting at which he is removed. 

21.11. On receipt of notice of a resolution to remove a Director under Article 21.10, the Company 
shall forthwith send a copy thereof to the Director and the Participating Exchange concerned 
and the said Director shall be entitled to be heard on the resolution at the meeting. 

21.12. Where notice is given of a resolution to remove a Director under Article 21.11 and the Director 
concerned makes with respect thereto representations in writing to the Company (not 
exceeding a reasonable length) and requests their notification to Members of the Company, 
the Company shall, unless the representations are received by It too fate for it to do so : 

21.12.1. in any notice of the resolution given to Members of the Company, state the fact 
of the representations having been made, and 
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21.12.2. send a copy of the representations to every Member of the Company to whom 
notice of the meeting Is sent (whether before or after receipt of the 
representations by the Company) and if a copy of the representations is not sent 
as aforesaid because they were received too late or because of the Company's 
default, the said Director may (without prejudice to his right to be heard orally) 
require that the representations shall be read out at the meeting provided that, 
copies of the representations need not be sent out and the representations need 
not be read out at the meeting, if on the application either of the Company or 
any other person who claims to be aggrieved, the Court is satisfied that the rights 
conferred by this clause are being abused to secure needless publicity for 
defamatory matter. 

21.13. A vacancy created by the removal of such a Director under this Article may if he had been 
appointed by the Company in the General Meeting or by the Board be filled up by the 
appointment of another Director in his stead by the meeting at which he is removed, provided 
Special notice of the Intended appointment has been given under Article 21.10. A Director so 
appointed shall hold office until the date up to which his predecessor would have held office if 
he had not been removed as aforesaid. 

21.14. If the vacancy is not filled under Article 21.13, it may be filled as a casual vacancy In 
accordance with the provisions of these presents. 

21.15. The Company shall send an intimation to the eligible Participating Exchanges about their right 
to propose their respective nominees to be appointed as Member Directors on the Board of the 
Company. 

21.16. Such intimation shall be sent by the Company to the Participating Exchange ■; at least 90 days 
before the next Annual General Meeting. 

21.17. The Participating Exchanges shall intimate in writing the names of their respective nominees 
within 21 days of the receipt of the intimation to this effect from the Company. 

21.18. A writing or notice under this Article shall be deemed to have been given only if it is signed by 
a Director of such Participating Exchange and Is accompanied by a certified copy of the 
resolution passed by the Board of such Participating Exchange. 

21.19. In case a Participating Exchange fails to Intimate the name of its proposed nominee for 
appointment on the Board, the Board shall have the power to nominate any one of the Office 
Bearers of the Participating Exchange next eligible in the order of priority 

PROCEEDINGS OF THE BOARD 

22.1. The Directors may meet together for the dispatch of business, adjourn and otherwise regulate 
their meetings and proceedings as they think fit provided however that a meeting of the Board 
shall be held at least once In every three months and at least four such meetings shall be held 
in every year. 

22.2. All meetings of the Board shall be presided over by the Chairman, if present, but if at any 
meeting of the Directors, the Chairman be not present at the time appointed for holding the 
same, then and in that case the Directors shall choose one of the Directors then present to 
preside at the meeting. 

22.3. The Chairman may at any time and the Managing Director or such other Officer of the 
Company as may be authorized by the Directors shall convene a meeting of the Directors. 
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22.4. Questions arising at any meeting shall be decided by a majority of votes, and In case of an 
equality of votes, the Chairman of the meeting (whether the Chairman appointed by virtue of 
these presents or the Director presiding at such meeting) shall have a second or casting vote. 

22.5. The quorum for a meeting of the Board of Directors shall be one-third of its total strength (any 
fraction contained in that one-third being rounded off as one) or three Directors whichever is 
higher, provided that when at any meeting the number of interested Directors exceeds or is 
equal to two-third of the total strength, the Directors who are not interested present at the 
meeting being not less than three shall be the quorum during such time and provided further 
that the aforesaid proviso shall not be applicable when any contract or arrangement is entered 
into by or on behalf of the Company with a Director or with any firm of which such a Director 
is a Partner or with any private Company of which such a Director is a director or" Dominant 
Shareholder", for the purchase or sale of shares or debentures of any other Company or a 
loan by the Company. 

[For the purpose of this Article 

(i) "total strength" means the total strength of the Directors of the Company as 
determined in pursuance of the Act after deducting therefrom the number of the 
Directors, if any, whose place may be vacant at the time. 

(ii) "interested Director" means any Director whose presence cannot by reason of Section 
300 of the Act or for such other reasons as may be specified by the Board count for 
the purpose of forming a quorum at a meeting of the Board at the time of the 
discussion or vote on any matter.] 

22.6. If a meeting of the Board could not be held for want of quorum then, unless the Directors 
present at the meeting otherwise decide, the meeting shall automatically stand adjourned till 
the same day In the next week at the same time and place, or If that day Is a public holiday till 
the next succeeding day which is not a public holiday at the same time and place; 

22.7. Every Director of the Company who Is in any way, whether directly or Indirectly, concerned or 
interested in a contract or arrangement or proposed contract or arrangement entered into or 
to be entered Into, by or on behalf of the Company, shall disclose the nature of his concern or 
interest at a meeting of the Board of Directors. 

22.7.1. In the case of a proposed contract or arrangement the disclosure required to be made 
by a Director under Article 22.6 shall be made at the meeting of the Board at which 
the question of entering into the contract or arrangement is first taken Into 
consideration or if the Director was not at the date of that meeting concerned or 
interested In the proposed contract or arrangement at the first meeting of the Board 
held after he becomes so concerned or Interested. 

22.7.2.In the case of any other contract or arrangement, the required disclosure shall be made 
at the first meeting of the Board held after the Director becomes concerned or 
Interested In the contract or arrangement. 

22.7.3. For the purpose of Articles 22.7, 22.7.1 and 22.7.2, a general notice given to the Board 
by a Director, to the effect that he is a director or a Member of a specified body 
corporate or Is a Partner of a specified firm and is to be regarded as concerned or 
Interested in any contract or arrangement which may after the date of the notice, be 
entered into with that body corporate or firm, shall be deemed to be a sufficient 
disclosure of concern or Interest to any contract or arrangement so made. 
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22.7.4.No such general notice and no renewals thereof shall be of effect unless either it is 
given at a meeting of the Board or the Director concerned takes reasonable steps to 
secure that it is brought up and read at the first meeting of the Board after it Is given. 

22.8. Nothing in Articles 22.7 to 22.7.4 be taken to prejudice the operation of any rule of law 

restricting a Director of the Company from having any concern or interest in any contracts or 
arrangements with the Company. 

22.9. Nothing in Articles 22.7 to 22.7.4 shall apply to any contract or arrangement entered into or to 
be entered into between the Company and any other Company where any of the Directors of 
the Company or two or more of them together holds or hold not more than two percent of the 
paid-up share capital in the other Company. 

22.10. The provisions of Articles 22.7 to 22.9 shall mutatis mutandis apply to a Member of the 

Executive Committee who shall disclose the nature of his interest at the meeting of the 

Executive Committee. 

22.11. No Director of the Company shall, as a Director, take any part In the dlscysslon of, or vote on, 
any contract or arrangement entered Into, or to be entered Into, by or on behalf of the 
Company, if he is In anyway, whether directly or indirectly, concerned or Interested in the 
contract or arrangement, nor shall his presence count for the purpose of forming a quorum at 
the time of any such discussion or vote, and If he does vote, his vote shall be void. 

22.12. Article 22.11 shall not apply to: 

22.12.1. any contract of indemnity against any loss which the Directors or any one or more of 

them may suffer by reason of becoming or being surety or sureties for the 
Company; 

22.12.2. any contract or arrangement entered into or to be entered Into with a public 
company, or a private company, which is a subsidiary of a public company, in which 
the Interest of the Director aforesaid consists solely: 

22.12.2.1 in his being a director, of such company and the holder of not more 
than such number of shares or value therein as Is requisite to qualify him for 
appointment as a director by the company, or 

22.12.2.2 in his being a Member holding not more than two per cent of the 
paid-up share capital of such other company. 

22.13. A Director may become a director of any company promoted by the Company or in which the 
Company may be Interested as a vendor, Member or otherwise and subject to the provisions 
of the Act and these presents no such director shall be accountable for any benefits received 
as director or Member of such company, 

22.14. The Board may subject to the provisions of the Act delegate any of their powers to 
committees consisting of such Member or Members of their body or person or persons as they 
think fit, and they may from time to time revoke such delegation, Any committee so formed 
shall In the exercise of the powers so delegated to It conform to any Rules and Regulations 
that may from time to time be Imposed on It by the Board. 
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22.15. The meetings and proceedings of any such committee shall be governed by the provisions of 
these presents and the Rules and Regulations made for regulating the meetings and 
proceedings of the Directors so far as the same are applicable thereto and are not superseded 
by any Rules and Regulations made by the Board under the last preceding Article. 

22.16. All acts done at any meeting of the Board or a committee thereof or by any person acting as a 
Director, if it is afterwards discovered that the appointment of any one or more of such 
Directors or of any person acting as aforesaid was invalid by reason of defect or 
disqualification or had terminated by virtue of any provision contained in the Act or in these 
Articles provided that nothing in this Article shall be deemed to give validity to acts done by a 
Director after his appointment has been shown to the Company to be invalid or to have been 
terminated. 

22.17. Acts done by a person as a Director shall be valid, notwithstanding that it may afterwards be 
discovered that his appointment was invalid by reason of any defect or disqualification or had 
terminated by virtue of any provision contained in the Act or in this Articles. 

Provided that nothing in this Article shall be deemed to give validity to acts done by a Director 
after his appointment has been shown to the Company to be invalid or to have terminated. 

22.18. No resolution shall be deemed to have been duly passed by the Board or by a Committee 
thereof by circulation unless the resolution has been circulated in draft together with the 
necessary papers, if any, to all the Directors or to all the Members of the Committee then in 
India (not being less in number than the quorum fixed for a meeting of a Board or Committee 
as the case may be) and to all other Directors or Members at their usual address in India and 
has been approved by such of the Directors as are then in India or by majority of such of 
them as are entitled to vote on the resolution. 

MINUTES OF PROCEEDINGS OF THE BOARD AND THE COMMITTEES 

23.1. The Company shall cause Minutes of meetings of the Board of Directors and of all Committees 
of the Board to be duly entered in a book or books provided for that purpose. 

23.2. Any Minutes of any meeting of the Board or of any Committee of the Board if purporting to be 
dated and signed by the Chairman of such meeting or by the Chairman of the next succeeding 
meeting in accordance with the provisions of Section 193 of the Act, shall foF all purposes, 
whatsoever, be evidence of the actual passing of the resolution and the actual and regular 

ransaction or occurrence of the proceeding so recorded and of the regularity of the meeting 
at which the same shall appear to have taken place 

23.3. The Minutes shall contain : 

a. a fair and correct summary of the proceedings at the meeting; 

b. the names of the Directors present at the meeting of the Board of Directors or of any 
Committee of the Board; 

c. all orders made by the Board and Committee of the Board and all appointments o' Officers 
and Committees of Directors; 

d. all resolutions and proceedings of meetings of the Board and the Committees of the 
Board; and 
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e. in the case of each resolution passed at a meeting of the Board or Committee of the 
Board, the names of the Directors, if any, dissenting from, or not concurring in, the 
resolution; 

23.4. A copy of the Minutes of every meeting of the Board and of the Executive Committee shall be 
sent to every Member after the same are confirmed by the Board or the Executive Committee, 
as the case may be. 

POWERS OF BOARD 

24.1 The Directors shall comply with the provisions of Sections 295, 297, 299, 303, 305, 307 and 
308 of the Act to the extent applicable. 

24,2. Subject to the provisions of the Act and these presents, the business and affairs of the 
Company shall be managed by the Board which may exercise all such powers and do all such 
acts and things as the Company is, by its Memorandum of Association or otherwise authorized 
to exercise and do, and are not by these presents or by statute directed or required to be 
exercised or done by the Company in General Meeting, but subject nevertheless to the 
provisions of the Act and of the Memorandum of Association and these presents and to any 
Regulations not being inconsistent with the Memorandum from time to time made by the 
Company in General Meeting, provided that no such regulation shall invalidate any prior act of 
Directors which would have been valid had such regulation not been made. 

24.3 The Board shall not except with the consent of the Company in the General Meeting : 

24.3.1. sell, lease or otherwise dispose of the whole, or substantially the whole of the 

undertaking of the Company, or where the Company owns more than one 

undertaking, of the whole, or substantially the whole of any such undertaking. 

24.3.2. remit or give time for the re-payment of, any debt due by a Director. 

24.3.3. Invest, otherwise than in trust securities, the compensation received by the 

Company in respect of the compulsory acquisition of any such undertaking as is 
referred to in Article 24.3.1, or of any premises or properties used for any such 
undertaking and without which it cannot be carried on or can be carried on only with 
difficulty or only after a considerable time. 

24.3.4. borrow monies where the moneys to be borrowed together with the money already 

borrowed by the Company (apart from temporary loans obtained from the 

Company's bankers in the ordinary course of business) will exceed the aggregate of 
the paid up capital of the Company and its free reserves, that Is to say reserves not 
set apart for any specific purpose. 

24.3.5. contribute to charitable and other funds not directly relating to the business of the 
Company or the welfare of its employees, any amounts the aggregate of which all, 
in any financial year, exceed Rs. 50,000/-, or five percent of its average net profits 
as determined In accordance with the provisions of Sections 349 and 350 of the Act 
during the three financial years Immediately preceding, whichever is greater. 

24.4, The Board, subject to the provisions of the SC (R) Act, the SEBI Act and the Rules, Regulations 
and Guidelines framed and the directives issued thereunder, shall frame, amend, alter and 
modify Rules, Bye-Laws and Regulations, and codes of conduct for Members, Traders, Dealers 
and oilier Participants using the services and facilities provided by the Company. * 
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Provided that the power under this clause shall be exercised only by a three fourths majority 
of the directors present and voting at a duly convened meeting of the Board. 

24.5. The Board shall have power to orgar)g£,' maintain, control, manage and regulate the facilities 
and operations of the Company by Members, Traders and Dealers and other Participants of the 
Company subject to the provisions 6f the Rules, Bye-Laws and Regulations and the SC(R) Act, 
the SEBI Act and the Rules, Regulations and Guidelines framed and the directives issued 
thereunder, from time to time. * 

24.6. Subject to the provisions of these presents and the SC(R) Act, the SEBI Act and the Rules, 
Regulations and Guidelines framed andj the directives issued thereunder from time to time, the 
Board shall have power and the authority to make, amend, vary, add or repeal the Rules, Bye- 
Laws, and Regulations from time to time, for any or all matters relating to the conduct of the 
business of the Company, the business and transactions of Members, Traders, Dealers and 
other Participants and to control and regulate all such transactions and do such acts and things 
which are necessary for the purposes of the Company. 

Provided that for the purpose of making, amending, varying, adding or repealing any Rule or 
Bye-Law, a special resolution shall be passed by a majority of at-least two-thirds of the votes 
cast in its favour at the meeting of the Board of Directors and for the purpose of making, 
amending, varying, adding or repealing any Regulation, an ordinary resolution approved by a 
majority of the votes cast in its favour shall be required. * 

24.7. Without prejudice to the generality of the foregoing ano subject to the provisions of this 
Article, the Board shall have power to make Rules, Bye-Laws, and Regulations, among other 
purposes, for all or any of the following matters : 

24.7.1. admission to membership of the Company; 

24.7.2. registration of Traders of the Company; 

24.7.3. registration of Dealers of the Company; 

24.7.4. registration of Participants of the Company; 

24.7.5. conduct of business of the Company; 

24.7.6. expulsion, suspension and default of Traders, Dealers and Participants; 

24.7.7. expulsion, and suspension of Members; 

24.7.8. conduct of Members, Traders, Dealers, and other Participants with regard to the 
business of the Company, including all matters related to all transactions In 
securities of all kinds and all contracts, which have been made subject to Rules, Bye- 
Laws and Regulations of the Company; 

24.7.9. form and conditions of contracts to be entered into, and the time, mode and manner 
of performance of contracts to be executed by Traders and Dealers with other 
Traders and Dealers and by Traders and Dealers with their clients; 

24.7.9.1. conditions and fee or subscription for admission to or continuance of 
membership and conditions and fee for registration and continuance of 
registration as Traders and Dealers by the Company; 
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24,7.9.2. conditions, fee, etc. for registration of and continuance of registration of 
Participants of the Company; 

24.7.10, time, place and manner for transacting business through the Company; 

24.7.11, penalties for disobedience or contravention of the Rules, Bye-Laws and Regulations 
or of the general discipline of the Company, including expulsion or suspension of the 
Members, Traders, Dealers and Participants; 

24.7.12, declaration of any Member, Trader, Dealer or other Participant as defaulter or to 
suspend or remove or exclude him from the rights and privileges of the Company; 

24.7.13 scale of commission or brokerage which Traders and Dealers can charge; 

24.7.14. charges payable by Members, Traders and Dealers for transactions through the 
Company as may be laid down from time to time; 

24.7.15. investigations into the financial condition, business conduct and dealings of 
Members, Traders, Dealers and other Participants; 

24.7.16. settlement of disputes, complaints and claims arising between Members Inter-se, 
between Traders inter-se, between Dealers inter-se, between Traders and Dealers 
as well as between Traders, Dealers and their clients relating to any transactions in 
securities made subject to the Rules, Bye-Laws and Regulations and usage of the 
Company including settlement thereof by arbitration in accordance with the Rules, 
Bye-Laws and Regulations and usage of the Company in force from time to time; 

24.7.17. establishment and functioning of Clearing Houses, Clearing Banks or other 
arrangements for clearing; 

24.7.18. appointment of Committee or Committees for any purpose of the Company; 

24.7.19. establishment of Settlement Guarantee Fund by the Company; 

24.7.20. establishment of Investor Protection Fund by the Company; 

24.7.21. establishment of Investor Information Centres by the Company; 

24.8. The Board may delegate to the Executive Committee(s) or to any person or persons, all or any 
of the powers vested in it, to manage all or any of the affairs of the Company. 

24.9. The Board or Company may expel or withdraw all or any of the rights of a Member, Trader, 
Dealer or a Participant, or levy fine on or censure, reprimand or warn any Member, Trader, 
Dealer or a Participant, if the Board or the Company finds that it is guilty of contravention, 
non-compliance, disobedience, disregard or evasion of any of the Rules, Bye-Laws and 
Regulations of the Company, any resolutions, orders, notices, directions or decisions or rulings 
of the Company or any Committee, Managing Director or Officer of the Company authorized in 
that behalf or of any conduct, proceeding or method of business which the Company deems 
dishonorable, disgraceful or unbecoming of a Member, Trader, Dealer or Participant or 
inconsistent with just and equitable principles of trade or detrimental to the interests, good 
name or welfare of the Company or prejudicial or subversive to its objects and purposes. 
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24.10 No resolution of the Board or Company expelling or suspending a Member, Trader, Dealer or a 
Participant shall be passed or voted upon until and unless the Member, Trader or Dealer or a 
Participant has been given an opportunity to explain the charges against him. Such a Member, 
Trader, Dealer or Participant may appear at such meeting or be represented or state his case 
in writing addressed to the Chairman of the meeting who shall place it before the meeting. 

EXECUTIVE COMMITTEE 

25.1. The Board shall constitute and empower one or more Executive Committee(s) to manage the 
whole or part of the affairs of ICMS. The Board shall make such Rules for the constitution and 
manner of working of the Executive Committee(s) as it may deem fit. 

25.2. The Executive Committee constituted by the Board of the Company shall consist of: 

(a) Managing Director of the Company 

(b) Whole-time Director of the Company 

(c) Not more than one person who shall be nominated by the SEBI. 

(d) Not more than five persons of eminence from the fields of technology, legal and 
finance, or any other discipline and to be known as 'Public Representatives' as may be 
nominated by the Board of the Company. * 

fe) Not more than four persons from among Traders, Dealers and Executive Directors of 
the Participating Stock Exchanges as may be nominated by the Board as per Rules laid 
down in this regard. The maximum strength of each Executive Committee shall be 
Twelve. * 

25.3. The Managing Director of the Company shall be the Chairman of the Executive Committee. 

25.4. The Board may give such directives from time to time in relation to the conduct of the affairs 
of the Company and such directives shall be binding upon the Executive Committee. If at any 
time the Board is satisfied that circumstances exist which render it necessary in the public 
interest to do so, it may supersede and/or dissolve the Executive Committee and appoint and 
reconstitute a new Executive Committee with such powers and on such terms as the Board 
may in Its absolute discretion think fit. 

25.5. The Executive Committee may subject to the terms and conditions of delegation by the Board 
and to the extent of such delegation exercise all such powers and do all such acts and things 
as may be exercised or done by the Board. 
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OTHER COMMITTEES AND PANELS 

26.1, The Board shall, in addition to the Executive Committee, have powers to constitute, as per the 
provisions of the SC(R) Act, the SEB1 Act, the Arbitration and Conciliation Act, 1996 and the 
Rules, Regulations, Guidelines framed and directives issued thereunder from time to time, an 
Arbitration Panel, a Disciplinary Action Committee and a Defaults Committee. Each of these 
Committees shall be constituted in the form and manner as specified by SEBI and as stated in 
these presents and shall exercise such powers and functions in accordance with the provisions 
of the Articles of Association of the Company, Rules, Bye-Laws and Regulations as may be 
framed by the Board of Directors from time to time in that behalf. The Managing Director and 
Whole-time Director shall be Ex-Officio members of each of the Committees constituted by the 
Board of the Company. * 

26 . 2 . The Board may constitute any other Committee or Committees for any of the purposes of the 
business of the Company. 

ARBITRATION PANELS AND COMMITTEES 

27.1. The Company shall constitute a Panel of Arbitrators at Mumbai/Navi Mumbai called the Central 
Arbitration Panel consisting of not less than 10 (ten) panel members, 40% (forty percent) of 
whom shall be drawn from the Traders/Dealers of the Company and 60% (sixty percent) shall 
be persons of eminence from the legal, judicial, financial or accountancy fields and who shall 
not be Member Brokers of any Stock Exchange. * 

27.1.1. Further, the Board of the Company may increase the number of Arbitrators on the Central 
Arbitration Panel from time to time, having regard to the number of cases submitted for 
arbitration and such increased size of the Central Arbitration Panel shall not violate the ratio of 
40:60 between the Traders/Dealers and others. * 

27.1.2. For the purpose of nominating Public Representatives on the Central Arbitration Panel, the 
Board of Directors of the Company shall forward the names of persons to SEBI for approval 
within one month of every Annual General Meeting. SEBI shall, however, have the right to 
nominate persons other than those recommended by the Company. Further, the Managing 
Director and Whole-time Director will be Ex-Officio Members of the Central Arbitration Panel. * 

27 . 2 . The Board shall similarly constitute a Regional Arbitration Panel consisting of not less than 10 
(ten) panel members at each Participating Exchange, 40% (forty percent) of whom shall be 
drawn from Traders/Dealers of the Company and the remaining 60% (sixty percent) shall be 
persons of eminence from the legal, judicial, financial or accountancy fields and shall not be 
member brokers of any Stock Exchange. * 

27.2.1. Further, the Board of the Company may increase the number of Arbitrators on the Regional 
Arbitration Panel from time to time, having regard to the number of cases submitted for 
arbitration and such Increased size of the Regional Arbitration Panel shall not violate the ratio 
of 40:60 between the Traders/Dealers and others. * 

27.2.2. For the purpose of nominating Public Representatives on the Regional Arbitration Panel, the 
Board of Directors of the Company shall forward the names of persons to SEBI for approval 
within one month of every Annual General Meeting. SEBI shall, however, have the right to 
nominate persons other than those recommended by the Company. The Executive Director of 
the respective Participating Exchange will be an Ex-Officio Member of the Regional Arbitration 
Panel. * 
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27.3. The Central Arbitration Panel will have jurisdiction in respect of all claims and disputes 
between Traders inter-se where the complainants and respondents are from different 
Participating Exchanges, between Dealers intense and between Traders and Dealers arising 
out of or in a relation to any dealings, transactions or contracts made through this Company, 
which shall be subject to the provisions of the Arbitration and Conciliation Act, 1996 and the 
Articles of Association, Rules, Bye-Laws and Regulations of the Company. * 

27.4. The Regional Arbitration Panel will have jurisdiction in respect of all claims and disputes 
between Traders inter-se where the complainants and respondents are from the same 
Participating Exchange, between Traders and Non-traders (the term Non-traders shall mean 
clients, remisiers, authorised clerks and employees of the concerned Traders) arising out of or 
in relation to any dealings, transactions or contracts made through this Company, which shall 
be subject to the provisions of the Arbitration and Conciliation Act, 1996 and the Articles of 
Association, Rules, Bye-Laws and Regulations of the Company. * 

27.5. The tenure of the Central as well as the Regional Arbitration Panels shall be 1 (one) year. The 
panel members will be nominated by the Board of the Company and will hold office until the 
next Annual General Meeting or until new nominees are appointed after the Annual General 
Meeting, whichever is later. Any vacancy caused by resignation, death or otherwise shall be 
filled in the same manner. All retiring members of the Central as well as the Regional 
Arbitration Panels shall be eligible for re-appointment. * 

27.6 The arbitration process shall be conducted as provided under the Articles of Association, Rules, 
Bye-Laws and Regulations of the Company, subject to the Arbitration and Conciliation Act, 
1996. * 

27.6.1. Where one party has appointed an Arbitrator and the other party fails to give his consent to 
such appointment or to appoint his own Arbitrator, the Managing Director, and in his absence 
the Whole-time Director, shall appoint the Arbitrator for the party In default. * 

27.7. An application for arbitration will be considered only if It is made In the specified form and 
manner. * 

27.8. The Arbitrators appointed for a particular case, called the Arbitral Tribunal , may with the 
agreement of the parties, use mediation, conciliation or other procedure at any time during the 
Arbitral proceedings to encourage settlement. In case during the proceedings, parties settle 
their dispute, then the Arbitral Tribunal shall terminate the proceedings and record the 
settlement in the form of an Arbitral Award on the substance of the dispute. * 

27.9. Subject to the provision of appeal as provided in Article 27.10 and Chapter VIII of the 
Arbitration and Conciliation Act, 1996, an arbitral award shall be final and binding on the 
parties and persons claiming under these provisions respectively. The award shall be 
enforceable under the Code of Civil Procedure, 1908, In the same manner as If it were a 
decree of the court. * 
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27.10. The party dissatisfied with the award of the Arbitral Tribunal may appeal to the Board of the 
Company against such award within such period of the receipt of the award by him and in 
such manner as may be specified by the Board. The party appealing to the Board should state 
in writing his objection to the award of the Arbitral Tribunal and shall unless exempted in 
whole or in part by the Board/Managing Director, deposit with the Company in cash the full 
amount ordered to be paid or the securities to be delivered or the value at the ruling market 
price of the securities ordered to be delivered in the award. The party placing the deposit shall 
be deemed to have agreed that such deposit may be handed over by the Company to the 
other party in accordance with the terms of the decision in appeal. The appeal made to the 
Board shall have the certificate indicating that the deposit has been kept with the Company. 
The award of the Board of the Company shall be deemed final and binding on the parties to 
the appeal subject to Chapter VIII of the Arbitration and Conciliation Act, 1996. * 

27.11. The award of the Arbitral Tribunal shall be in writing and shall be signed by the member(s) of 
the Arbitral Tribunal and the signed copies shall be given to each party and to the Participating 
Exchanges concerned and the Company. Similarly, the award of the Board of the Company 
shall also be in writing and shall be signed by the Managing Director of the Company. * 

27.12. Non-Compliance of the award or failure or refusal to submit to or abide by or carry out any 
award of the Arbitration by the Traders/Dealers will make them liable for suspension by the 
Board of the Company /Managing Director or for declaration as defaulter by the Board and 
thereupon the other party shall be entitled to institute any suit or legal proceedings to enforce 
the award or otherwise assert his rights. * 

27.13. There shall also be a conciliation provision at the Regional level and at the Central level. The 
Board of the Company shall appoint the panel of conciliators at the Regional and Central 
levels. The constitution and the manner of functioning of the conciliation system will be same 
as the arbitration system, subject to the provision of the Arbitration and Conciliation Act, 1996 
and the provisions of the Articles of Association, Rules, Bye-Laws and Regulations of the 
Company as decided from time to time. * 

I 

DISCIPLINARY ACTION COMMITTEE 

28.1. The Board shall constitute a Disciplinary Action Committee within one month of every Annual 
General Meeting consisting of five persons out of whom two persons shall be from among 
Traders/Dealers and three persons of eminence from the legal, judicial and accountancy fields, 
who shall not be member brokers of any Stock Exchange. Appointment of persons as public 
nominees on the Disr^vmary Action Committee shall be subject to prior approval of SEBI. For 
the purpose of nominating Public Representatives on the Disciplinary Action Committee, the 
Board of Directors of the Company shall forward the names of persons to SEBI for 
appointment. SEBI shall, however, have the right to nominate persons other than those 
recommended by the Company. Further, the Managing Director and Whole-time Director will 
be Ex-Officio members of this Committee. * 

28.2. The Disciplinary Action Committee shall elect a Chairman from its own body who shall be from 
amongst the Public Representatives. 

28.3. The tenure of the Members of the Disciplinary Action Committee shall be until new nominees 
are appointed after the Annual General Meeting. All retiring Members of this Committee shall 
be eligible for reappointment. 

28.4. Quorum of the Disciplinary Action Committee shall be three out of which two shall be from 
amongst the Public Representatives. 
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28.5. Unless otherwise provided or directed by the Board, the Committee shall conduct and regulate 
its proceedings in the same manner as the Board. 

28.6. Any matter before the Committee shall be decided by a majority of the votes cast at the 
meeting and in case of an equality of votes, the Chairman shall have a casting vote in addition 
ro the vote which he is entitled to as a Member. 

28.7. The Disciplinary Action Committee may expel or withdraw all or any of the rights of a Member, 
Trader, Dealer or a Participant, or levy fine on or censure, reprimand or warn any Member, 
Trader, Dealer or a Participant, if the Disciplinary Action Committee finds that it is guilty of 
contravention, non-compliance, disobedience, disregard or evasion of any of the Rules, Bye- 
Laws and Regulations of the Company, any resolutions, orders, notices, directions cr decisions 
or rulings of the Company or any Committee, Managing Director or Officer of the Company 
authorized in that behalf or of any conduct, proceeding or method of business which the 
Disciplinary Action Committee deems dishonorable, disgraceful or unbecoming of a Member, 
Trader, Dealer or Participant or inconsistent with just and equitable principles of trade or 
detrimental to the interests, good name or welfare of the Company or prejudicial or subversive 
to its objects and purposes. 

£8.8. The decision of the Disciplinary Action Committee shall be final and binding on the Members, 
Traders, Dealers and other Participants and shall come into force from such date as may be 
decided by the Committee, provided however, that the aggrieved party shall have the right of 
appeal to the Board in matters of expulsion and suspension of all or any of the rights. 


DEFAULTS COMMITTEE 

29.1. The Board shall constitute every year a Defaults Committee consisting of ten persons, out of 
whom four persons shall be from among the Traders/Dealers and six persons from the public, 
who shall be persons of eminence from the legal, judicial, financial or accountancy fields and 
who shall not be Member Brokers of any Stock Exchange. For the purpose of nominating Public 
Representatives on the Committee, the Board of Directors of the Company shall forward the 
names of persons to SEBI for such nomination. SEBI shall, however, have the right to 
nominate persons other than those recommended by the Company. Further, the Managing 
Director and Whole-time Director will be Ex-Officio members of this Committee. * 

£9.2 The Committee shall decide the procedure to be followed in any specific matter related to 
defaults in obligations and commitment in ICMS or to the Company by a Member, Trader, 
Dealer or other Participants and shall make such rules and regulations and take such decisions 
as may be considered necessary In the specific matter referred to it and for the proper 
functioning of the Committee, including recovery of dues through such measures which may 
include attachment of any rights, privileges, assets or properties of the Member, Trader, 
Dealer or other Participants, provided they are not in contravention of any statutory provisions 
of SC(R) Act, SEBI Act and the Rules, Bye-Laws and Regulations or any such decisions of the 
Board which are in the nature of guidelines provided the same do not contravene any 
statutory provisions. 

29.3. The Defaults committee shall elect Its own Chairman from among the public nominees on the 
Committee. 

29.4. The tenure of the Members of the Defaults Committee shall be one year until new nominees 
are appointed after the Annual General Meeting. All retiring Members of this Committee shall 
be eligible for reappointment. 
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29.5. All retiring Members of this Committee shall be eligible for reappointment. 

29.6. The quorum for a meeting of the Committee shall be four, out of which at least two shall be 
from among the public nominees. 

29.7. Any question before the Committee shall be decided by a majority of the votes cast at the 
meeting and in case of an equality of votes, the Chairman shall have the casting vote in 
addition to the vote to which he is entitled as a Member. 

29.8. The decisions of the Defaults Committee shall be final and binding on the Members, Traders, 
Dealers and other Participants. 

COMMON SEAL 

30. The Company shall have a common seal and the Board of Directors shall provide for the safe 
custody thereof. The Seal shall not be affixed to any instrument except by the authority of a 
resolution of the Board of Directors or a Committee of the Board and In the presence of at 
least one Director or such other person who may be authorized in this regard who shall sign 
each instrument to which the Seal be affixed in his presence. Such signatures shall be 
conclusive evidence of the fact that the Seal has been properly affixed, 

BALANCE-SHEET 

31.1. The Board of Directors shall lay before the Annual General Meeting of the Company a Balance- 
Sheet and Profit and Loss account together with the report of the auditors and the report of 
the Board of Directors in accordance with the provisions of the Companies Act, 1956. 

31.2. The income and property of the Company wherever derived shall be applied solely for the 
promotion of its objects as set forth in the Memorandum. 

31.3. No remuneration or other benefit in money's worth shall be given by the Company to any one 
of its Members, whether officers or servants of the Company or not, except, payments of out 
of pocket expenses, reasonable or proper Interest on money lent or proper rent on premises 
let out to the Company 

31.4. No portion of the income or property shall be paid or transferred directly or indirectly by way 
of dividend, bonus or otherwise by way of profit to any person who at any time are or have 
been Members of the Company or to any one or more of them or to any person claiming 
through any one or more of them 

31.5. No Member shall be appointed to office under the Company which is remunerated by salary, 
fees, or In any other manner not allowed under the Act. 

31.6. Nothing in these dauses shall prevent the payment by the Company on good faith of 
reasonable and proper remuneration to any of its officers or servants (not being Members) or 
to any person (not being Member) in return for any services rendered to the Company. 

ACCOUNTS 

32.1. The Board of Directors shall cause true accounts to be kept of the sum of money received and 
expended by the Company and the matters in respect of which such receipts and expenditure 
take place and of the assets, credits and liabilities of the Company. 
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32.2. The books of accounts shall be kept at the registered office of the Company or at such other 
places as the Board of Directors may think fit. 

32.3. The Board of Directors shall from time to time determine whether and to what extent, at what 
time and place, under what conditions or Regulations the accounts and books of the Company 
or any of them shall be open to the inspection of the Members of the Company and no 
Member (not being a Member of the Board of Directors) shall have any right to inspect any 
accounts or books or documents of the Company except as conferred by law or authorized by 
the Board of Directors or by the Company in General Meeting 

32.4. Funds, surplus or otherwise, available with the Company shall be utilized only to further the 
objectives of the Company, and shall not be distributed in any form amongst the Members; 
and the Members shall have no claim whatsoever at any time on any property or assets of the 
Exchange. 

RECOGNITION 

33.1. The Board of Directors shall, for effective management of the Company, make Rules, Bye- 
Laws and Regulations subject to the provisions of the SC (R) Act, and obtain the approval of 
the Central Government/SEBI. 

33.2. Such Bye-Laws and Regulations may be amended by the Board of Directors from time to time 
with prior approval of the Central Government/SEBI or when so directed by the Central 
Government/SEBI. 

33.3. The Board of Directors shall, before the commencement of any transaction of business in 
securities, apply for and obtain the Recognition of the Central Government / SEBI subject to 
the provisions of the SC(R) Act/SEBI Act. 

WINDING-UP 

34. If upon winding up or dissolution or merger or amalgamation of the Company with another 
Stock Exchange, trade or commercial body, there remains after meeting all the debts and 
liabilities and expenses of winding up of the Company, net surplus assets or property 
whatsoever, the same shall not be paid to or distributed among the Members of the Company 
but shall be handed over or transferred to such other body or organization or a company 
having objects similar to the objects of the Company or to any body constituted mainly for the 
benefit of the public in the advancement of knowledge, commerce or with objects beneficial to 
the advancement of any other object of general public utility and the promotion of industry, 
commerce and art, to be determined by the Members of the Company at or before the time of 
dissolution or merger or amalgamation or In default thereof, by the High Court of Judicature 
that has or may acquire jurisdiction in the matter. 

AUDIT 

35. Once every year the accounts of the Company shall be examined and the truthfulness and 
fairness of Profit and Loss Account and Balance-Sheet shall be ascertained and certified by one 
or more auditor or auditors. The provisions of the Act, as to Auditors, shall apply. 

NOTICE 

36. A notice may be given by the Company to any Member either personally or by sending by 
post, courier, fax, e-mail or other electronic communication, etc. to him to his registered 
address. 

36.1. Where a notice Is sent by post, courier, fax, e-mail or other electronic communication, 
etc., service of the notice shall be deemed to be effected by properly addressing, pre¬ 
paying and posting a letter containing the notice and in respect of other modes of 
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communication, by following the usual procedure of communication, as the case may 
be, and unless the contrary is proved, and such communication shall be deemed to 
have been effected at the time at which the letter may be delivered in the ordinary 
course of post or such bther communication made. 

INDEMNITY AND RESPONSIBILITY 

37.1. Subject to the provisions of Section 201 of the Act, every Member of the Board of Directors, 
Manager and other Officer or servant of the Company shall be indemnified by the Company 
against, and it shall be the duty of the Board of Directors, out of the funds of the Company, to 
pay all costs, losses and expenses which any Member of the Boa, H of Directors, Manager, 
officer or servant may incur or become liable to by reason of any contract entered into or in 
any way in the discharge of his duties including expenses and in particu'ar and so as not to 
limit the generality of the foregoing provisions, against all liabilities incurred by him as such 
Member of the Board, Manager, Officer or servant in defending any proceeding, whether civil 
or criminal, in which judgment is given in his favour or he is acquitted or in connection with 
any application under Section 633 of the Act in which relief is granted by the Court and the 
amount for which such indemnity is provided shall immediately attach as a lien on the 
property of the Company and have priority as between the Members over all other claims. The 
Company may, in arJdi' .n to the above indemnity, also take an employee fidelity Insurance 
policy to secure its interests against any loss or damage to its property or assets by the acts of 
fraud, theft, forgery or otherwise by its employees, agents, or representatives while 
discharging their responsibilities. 

37.2. Subject to the provisions of Section 201 of the Act, no Member of the Board of Directors, 
Manager or other officer or servant c. the Company shall be liable for the acts, receipts, 
neglects or defaults of any other Member of the Board of Directors or for joining in any receipt 
or other act for conformity or for any loss or expense happening to the Company through f e 
insufficiency or deficiency of title to any property acquired by order of the Directors, for or on 
behalf of the Company or for the insufficiency or deficiency of any security in or upon which 
any of the monies of the Company shall be invested or for any loss or damage arising from the 
bankruptcy, Insolvency or tortuous act of any person with whom any monies, securities or 
effects shall be deposited or for any loss occasioned by an error of judgment omission, default 
or oversight on his part, or for any other loss damage or misfortunes whatever which shall 
happen in the execution of the duties of the office or in relation hereto unless the same 
happen through his own dishonesty. 

SECRECY 

38. No Member, Trader, Dealer, any other Participant or their representatives shall be entitled to 
visit or inspect any premises of the Company without the permission of the Board or to require 
discovery of or any information with respect to any detail of the Company's activities or any 
matter which is or may be in the nature of a trade secret, mystery of trade, secret process or 
any other matter which may relate to the conduct of the business of the Company and which 
in the opinion of the Directors, it is expedient in the interest of the Company not to disclose. 


ALTERATION IN ARTICLES OF ASSOCIATION 

39. The Company may, with the prior approval of SEBI, alter, add to, amend or delete any of the 
existing provisions of these presents of the Company or may add a new Article thereto or 
adopt a new set of Articles in accordance with the provisions of the Act. * 


* 


[As amended in the Extra-Ordinary General Meeting held on August 29, 1998, subject to 
approval of SEBI], 
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~RULES _ 

INTER-CONNECTED STOCK EXCHANGE OF INDIA 

LIMITED 

I. DEFINITIONS AND INTERPRETATIONS 


1. In these Rules, If not inconsistent with or repugnant to the subject or context hereof, the 
following words and expressions shall have the following meanings : 

1.1 'The Act" or "the said Act" means The Companies Act, 1956 and includes every statutory 
modification or replacement thereof, for the time being in force. 

1.2 'The Articles" mean and Include the Articles of Association of the Company for the time being 
in force. 

1.3 "Board", "Board of Directors" or "the Directors" mean the Board of Directors of the Inter- 
Connected Stock Exchange of India Limited (ISE) or the Directors of ISE collectively. All the 
three terms are used interchangeably. 

1.4 "Bye-Laws" mean Bye-Laws of the Company for the time being in force and unless the context 

Indicates otherwise includes provisions which enable Regulation and control of contracts. The 
Bye-Laws of the Company shall be subject to the provisions of the Securities Contracts 
(Regulation) Act, 1956 and the Rules made thereunder and the Securities and Exchange 
Board of India Act, 1992 and the Rules made thereunder. 

1.5 "Client" or "Constituent" means a person on whose instruction and on whose account the 
Trader or Dealer enters into a contract for the purchase or sale of any tradeable security or 
does any act in relation thereto. 

1.6 "Company" means "Inter-Connected Stock Exchange of India Limited", also referred to as 
"ISE" which is for the time being recognized by the Central Government or the Securities and 
Exchange Board of India under Section 4 of the Securities Contracts (Regulation) Act, 1956. 
All the four terms are used interchangeably. 

1.7 "Dealer" means any person admitted as a "Dealer" with the Company In accordance with the 
Rules, Bye-Laws and Regulations. [Explanation : There may be more than one class of 
Dealers registered with the Company as may be determined by the Board from time to time. 

1.8 "Deals", "Transactions" and ” Contracts" shall have the same meaning for the purpose of 
these Rules, Bye-Laws and Regulations unless the context indicates otherwise. All the three 
terms are used interchangeably. 


1.9 "Inter-Connected Market System" or TCMS" means the Infrastructure and other facilities 
established by ISE to facilitate trading, clearing, and settlement of transactions In securities, 
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and to consider all other matters consequential or incidental thereto or connected therewith 
among Traders, Dealers, Participants and other users and includes facilities set up by the 
Participating Recognized Stock Exchanges to enable Traders, Dealers, Participants and other 
users to participate in the facilities of ISE. 


1.10 , "Issuer" includes a Government Body, Corporate or other entity, whether Incorporated or not, 

which issues any security or other instrument, or draws or accepts a negotiable Instrument 
which is admitted for dealing on the Official List of ISE. 

1.11 "Market Maker"' means a Trader or Dealer registered as such with ISE to perform market 
making operations in the specified security or securities. [Explanation : Them may be more 
than one class of Market Makers registered with the Company, as may be determined by the 
Board from time to time.] 

1.12 "Member" or "Member of the Company" or "Member Exchange" means and includes 
subscribers to the Memorandum of Association and Articles of Association and such other 
■Members of the Company as may be admitted as such who shall undertake to contribute to 
>fs assets for the purposes mentioned in Clause III of the Memorandum of Association as 
pro 1 -' Jed therein. All the three terms mentioned herein have been used interchangeably. 

1.13 "Month" means a calendar month. 

1.14 "Official List of ISE securities" means the list of securities listed on any recognized Stock 
Exchange in India which are admitted for trading on the Official List of ISE. 

1.15 "Participant" means a person registered as such by the relevant authority from time to time 
under the Rules, Bye-Laws and Regulations of the Company. 

1.16 "Participating Stock Exchange" or "Participating Exchange" or "Member Exchange" means a 
recognized Stock Exchange in India admitted as member of the Inter-Connected Stock 
Exchange of India Limited in accordance with the Rules, Bye-Laws and Regulations subject to 
such terms and conditions as may be prescribed from time to time by the relevant authority. 
These three terms are used interchangeably. 

1.17 "Register" shall mean the register of members to be kept pursuant to Section ISO of the Act 

1.18 "Registered Office" shall mean the Office as Registered for the time being under the 
Companies Act, 1956. 

1.19 "Rules" mean Rules of ISE framed and amended, from time to time , by the Board. 
[Explanation : "Rules" shall Indude Memorandum and Articles of Association of the Company 
and these relate in general to the constitution and management of ISE and such other 
matters incidental or related thereto.] 
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1.20 "Regulation" means Regulations of ISE for the time being In force and unless the context 
indicates otherwise Includes business Rules, code of conduct and such other Procedures, 
Circulars, Directives, Orders, Notices and Regulations prescribed and issued by the Board, the 
Executive Committee or any other relevant authority from time to time for the operation of 
ICMS and these shall be subject to the provisions of the Securities Contracts (Regulation) Act, 
1956 and the Rules made thereunder and Securities and Exchange Board of India Act, 1992 
and the Rules made thereunder, 

1.21 "Relevant Authority" means General Body of Members of ISE, the Board, Executive 
Committee or any person as may be relevant for a particular purpose under the Rules, Bye- 
Laws, Regulations and Articles of Association or such other authority as may be constituted 
from time to time for a specified purpose under the Rules, Bye-Laws and Regulations. 

1.22 "SC(R) Act" shall mean the Securities Contracts (Regulation) Act, 1956 and Include any 
statutory modification or re-enactment thereof for the titrv ' being In force and the Rules made 
thereunder. 

1.23 "Seal" shall mean the 'Common Seal' for the time bein<v •■1 the Company. 

1.24 "SEBI Act" shall mean the Securities and Exchange Board of India Act, 1992 and Include any 
statutory modification or re-enactment thereof for the time being In force and the Rules made 
thereunder. 

1.25 "SEBI" means the Securities and Exchange Board of India established under the Securities 
and Exchange Board of India Act, 1992. 

1.26 "Stock Exchange" means a Stock Exchange in India v riich has been granted recognition under 
Section 4 of the Securities Contracts (Regulation) Act, 1956. 

1.27 Tradeable Security means any Security admitted for dealing to the Official List of ISE. 

1.28 "Trader" or "Member Broker" shall mean a Member of a Participating Stock Exchange 
registered as a ’Trader" with the Company in accordance with the Rules, Bye-Laws and 
Regulations, fExplanation : The two terms are used Interchangeably. There may be more 
than one class of Traders registered with the Company, as may be determined by the 
Board from time to time.] 

1.29 "Trading Segment" means the separate segment r division - arising securities as 
classified or specified by the Board or relevant auWv ity fron < time for dealing on 
the ICMS thereunder. 

1.30 "Trading System" means a system which makes available to the Members, Traders, 
Dealers, Participants and Investing public and others by whatever name called, quotations 
In securities admitted to dealing 6n the Official List of ICMS, execution of deals thereof, 
and dissemination of Information regarding prices, traded volumes and such other 
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notifications, directives, circulars and Information as may be issued thereof by the Board 
or the Executive Committee or any other relevant authority. 

1.31 "Writing" includes printing, typewriting, lithography and any other usual substitutes for 
writing.' 

1.32 "Year" shall mean "Financial Year of the Company". 

1.33 Words importing persons include companies, corporations, firms, joint families or joint 
bodies, associations of persons, societies, trusts, public financial institutions, subsidiaries of 
any of the public financial institutions or banks or companies; 

1.34 Words Importing the masculine gender shall include the feminine gender and vice-versa and 

neutral gender in the case of companies, corporations, firms, etc. 

1.35 Words importing the singular includes the plural and vice-versa, 

1.36. Unless otherwise defined in these presents or unless the context requires or indicates a 
different meaning, any words or expressions occurring in these presents shall bear the same 
meaning as in the Companies Act, 1956, the SC(R) Act, 1956 and the SEBI Act, 1992 or any 
modifications or reenactments thereof or any Rules and Regulations framed thereunder. 

1.37. Marginal notes shall not affect the construction thereof. 
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II. BOARD 


2.1 The Board of Inter-Connected Stock Exchange of India Limited (ISE), constituted in accordance 
with the provisions of the Articles of Association of the Company, may organise, maintain, control, 
manage, regulate and facilitate the operations of the ICMS and of securities transactions by 
Traders and Dealers of ISE, subject to the provisions of the Securities Contracts (Regulation) Act, 
1956, Securities and Exchange Board of India Act, 1992 and the Regulations, Guidelines and 
Directions issued thereunder, from time to time in addition to the Rules. Besides, Trading, Clearing 
and Settlement and other services in each segment will also be subject to the Rules and 
Regulations of other Statutory Authorities which may be connected with the relevant segment and 
these would be adhered to by ISE in addition to overall provisions of the Articles, Rules, Bye-Laws 
and Regulations of ISE. 

2.2 The Directors of the Company shall be appointed in accordance with the provisions of the Articles 
of Association of the Company as amended from time to time and In particular, in accordance with 
the provisions of Articles 20.1 to 21.19 and Rules. Any such appointment of Directors shall be 
considered as one being made under the provisions of these Rules. 

2.3 Subject to the provisions of the Securities Contracts (Regulation) Act, 1956 and the Securities and 
Exchange Board of India Act, 1992 and the Regulations, Guidelines and directions issued 
thereunder, from time to time and to trading Regulations which RBI may prescribe from time to 
time for money market instruments and other Regulations that may be prescribed by any other 
Statutory/Regulatory authority for the relevant segment, the Board is empowered to make Rules, 
Bye-Laws and Regulations from time to time, for all or any matters relating to the conduct of 
business of the ICMS, the business and transactions of Traders inter-se, Dealers inter-se, between 
Traders and Dealers Inter-se and the business and transactions between Traders and Dealers and 
their clients and to control, define and regulate all such transactions and dealings and to do such 
acts and things which are necessary for the purposes of regulating ISE. 

2.4 The Board is empowered to delegate, from time to time, to the Executive Committee or to the 
Managing Director or to such persons, such of the powers vested In it and upon such terms, as It 
may think fit, to manage all or any of the affairs of the ICMS and from time to time, to revoke, 
withdraw, alter or vary all or any of such powers. 

2.5 The Board may, from time to time, constitute one or more Committees comprising of Members of 
the Board or such other persons as the Board may In Its discretion deem fit or necessary and 
delegate to such Committees such power as the Board may deem fit and the Board may from time 
to time revoke, withdraw, alter or vary ail or any of such powers. 


2.6 The Board shall have the authority to Issue directives from time to time to the Executive Committee 
or any other Committees or any other person or persons to whom any powers have been 
delegated by the Board. Such directives Issued In exercise of this power, which may be of policy 






nature or which may include directives to dispose off a particular matter or issue, shall be binding 
on the concerned Commlttee(s) or person(s). 

Subject tj the provisions of the Securities Contracts (Regulation) Act, 1956, the Securities and 
Exchange Board of India Act, 1992 and the Regulations, Guidelines and the Directions Issued 
thereunder from time to time and also Including the trading Regulations which RBI may .prescribe 
from time f.c i.„r,e ror money market instruments or other Regulations that may be prescribed by 
any otbu' statutory/ Regulatory authority for the relevant segment, the Board Is empowered to 
vary, amend, repeal or add to the Rules, Bye-Laws and Regulations framed by it. 

The Board is empowered to make Regulations subject to the provisions of SC(R) Act, 1956 and 
Rules thereunder, and the SEBI Act, 1992 and the Regulations, Guidelines and the directives Issued 
thereunder and to make such Regulations which RBI or other Statutory/Regulatory authorities may 
specify from time to time for money market instruments or other relevant segments, In order to 
facilitate Trading, Clearing & Settlement, Risk Management and such other activities that may be 
required to be performed by ISE in the Interest of investors' protection and efficient functioning of 
ISE for that relevant segment. 
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HI. EXECUTIVE COMMITTEE 

CONSTITUTION OF EXECUTIVE COMMITTEE 


3.1 The Board shall constitute and empower one or more Executive Committee(s) to manage the whole 

or part of the affairs of ICMS. The Board shall make such Rules for the constitution and manner of 

working of the Executive Committee(s) as It may deem fit. 

3.2 The Executive Committee constituted by the Board of the Company shall consist of: 

i) Managing Director of the Company. 

ii) Whole-time Director of the Company. 

iii) Not more than one person who shall be nominated by SEBI. 

iv) Not more than five persons of eminence from the fields of technology, legal and finance, or 
any other discipline and to be known as 'Public Representatives' as may be nominated by 
the Board of the Company. 

v) Not more than four persons from among Traders, Dealers and Executive Directors of the 
Participating Stock Exchanges as may be nominated by the Board as per Rules laid down In 
this regard. The maximum strength of the Executive Committee shall be twelve. 

3.3 The Managing Director of the Company shall be Chairman of the Executive Committee. 


Powers of Executive Committee 

3.4 The Board may delegate from time to time to the Executive Committee such of the powers vested 
in them and upon such terms as they may think fit, to manage all or any of the affairs of the ICMS 
and from time to time, may revoke, withdraw, alter or vary all or any of such powers delegated to 
the Executive Committee. 

3.5 The Executive Committee of each trading segment shall have such responsibilities and powers as 
may be delegated to it by the Board from time to time which without restricting the generality of 
the foregoing may, inter-alla, indude the following responsibilities and powers to be discharged In 
accordance with the provisions of the Rules, Bye-Laws and Regulations: 

(a) approving securities for admission to the relevant Offldal Ust of 
ICMS Securities; 
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(b) registering Trader, Dealers and Participants. 

(c) approving Market-makers to act as such: 

(d) supervising the ICMS and promulgating such Business Rules and 
Codes of Conduct as it may deem fit; 

(e) determining from time to time fees, deposits, margins and other monies payable to ISE by 
Traders, Dealers, Participants and Companies whose securities are admitted or are to be 
admitted to the Official List and the scale of brokerage chargeable by Traders and Dealers; 

(f) prescribing, from time to time, net worth, capital adequacy and other norms which shall be 
required to be maintained by Traders and Dealers; 

(g) prescribing, from time to time, and administering and effecting penalties, fines and other 
consequences, including suspension or expulsion for defaults or violations of any 
requirements of the Rules, Bye-laws and Regulations and Codes of Conduct and criteria for 
re-admission, if any, promulgated thereunder; 

(h) administering, maintaining and investing of the corpus of Fund(s) set up by ISE, including 
Investor Protection Fund; 

(i) norms, procedures and other matters relating to arbitration; 

(j) power to take disciplinary action and proceed legally against any Member or 
Trader or Dealer or Company or Participant or any other person, body or legal entity; 

(k) dissemination of information and announcements to be placed on the trading network, 
Daily Official List, quotation system or in the press release; 

(l) listing requirements and conditions to be complied with by the Issuers in respect of listing 
on Participating Stock Exchanges or in ICMS. 

(m) continuance of listed status of the Company with Participating Stock 
Exchanges whose securities are admitted to dealings on the ICMS; and 

(n) any other matter delegated by the Board. 

3.6 The Executive Committee may from time to time constitute such sub-committees to carry on 

business complying with all Regulations and guidelines laid down by the Executive Committee. The 

constitution, quorum and responsibilities of such sub-committees will be determined by Executive 

Committee. 
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3.7 The Executive Committee may, from time to time, authorise the Managing Director or Whole-time 
Director or such other person(s) to carry out such acts, deeds and functions in accordance with 
such provisions as may be laid down in this regard for fulfilling the responsibilities and discharging 
the powers delegated to it by the Board. 

3.8 The Executive Committee shall be bound and obliged to carry out and implement the directives 
issued by the Board, from time to time and shall be bound to comply with all conditions of 
delegation and limitations on the powers of the Executive Committee as may be prescribed. 

3.9. A copy of the minutes of every meeting of the Executive Committee shall be sent to every Member 
and Director of the Board after the same are confirmed by the Executive Committee or earlier, If 
prescribed by the Committee or desired by the Board. 

SEBI REPRESENTATIVE 

3.10 The SEBI shall nominate on the Executive Committee from time to time, one person to be referred 
as "SEBI Nominee". He shall be on the Committee for such term as may be prescribed by SEBI. 

3.11 Any vacancy caused by resignation, withdrawal of nomination, death or otherwise of such a 
nominated Representative shall be filled In by a similarly nominated person. 

TRADERS, DEALERS AND EXECUTIVE DIRECTORS AS NOMINEES ON THE COMMITTEE. 

3.12 Subject to provisions of Rules 3.14 and 3.15 herein, the Board shall nominate on the Executive 
Committee from time to time not more than four persons from among Traders, Dealers and 
Executive Directors of the Participating Stock Exchanges. There should be a minimum of three 
nominees on the Executive Committee from among the Traders and not more than one from 
among the Executive Directors of Participating Stock Exchanges and Dealers. The nomination to 
the Executive Committee will be sought by the Board of ISE from the Board of Participating 
Exchanges which are eligible based on the same principle of "Order of Priority" as laid down ip the 
Articles of Association for deciding the rotation of Directors. The person appointed under this Rule 
shall be subject to retirement by rotation. 

3.13 The tenure of the nominees appointed under this category in this Committee shall be two years 
from the date of appointment. The retirement of the persons under these categories and the 
appointment of new nominees In their place will be based on the order of priority assigned to the 
Participating Stock Exchange at the time of admission. 


3.14 At every Annual General Meeting of the Company other than the first Annual General Meeting, half 
the nominees under this category for the time being as are liable to retire by rotation shall retire 
from office. The nominees to retire by rotation at every Annual General Meeting shall be those who 
have been longest In the Committee since their last appointment. 

3.15 Any vacancy caused by resignation, removal, death r>i . herwise of such a nominated person shall 
be filled In by a similarly nominated person of th <jme Participating Exchange to which the 



THE GAZETTE OF INDIA, JANUARY 23, 1999 (MAGHA 3, 1920) 


[Part—IV 


234 


outgoing nominee belonged. 

3.16 The persons nominated as above in any casual vacancy shall hold office for the same period for 
which the office-bearer In whose place he was appointed would have held office if it had not been 
vacated as aforesaid. 

Public Representatives. 

3.17 The Board shall nominate on the Executive Committee from time to time not more than five 
persons referred to as 'Public Representatives' who are individuals of eminence In the fields of 
finance and accounting, law technology. The persons so nominated shall hold office for a period of 
two years and shall be eligible for re-nomlnation. 

3.18 Any vacancy caused by resignation, removal, death or otherwise of such a nominated Public 
Representative shall be filled in by a similarly nominated person. 

3.19 In the first meeting of the Board to be held within one month of the Annual General Meeting of the 
Company, the Board shall nominate persons under this category in this Committee. 


Vacation of Position In the Executive Committee. 

3.20 The position of the nominees of the Executive Committee including that of the Public 
Representatives, Traders, Dealers and Executive Directors of the Participating Stock Exchanges 
shall ipso facto be vacated If: 


(a) he is adjudicated insolvent; 

(b) he has applied to be adjudicated insolvent; 

(c) he Is convicted by any Court in India of any offence and sentenced In respect thereof to 
imprisonment for not less than 30 days; 

(d) he abstains himself from three consecutive meetings of the Executive Committee or for a 
continuous period of three months, whichever is longer, without obtaining leave of abse 
from theCommittee Meetings; 

(e) In the case of Traders and Dealers, If he ceases to be a Trader or Dealer of ISE or If he, by 
notice In writing addressed to the Executive Committee, resigns his office or If he Is 
suspended or expelled or If his registration Is terminated; or 

(f) in the case of Executive Directors, if he ceases to be an Executive Director at the 
Participating Stock Exchange or If he, by notice In writing addressed to the Executive 
Committee, resigns from his position In the Committee. 
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Provided however that If at any time the Board is satisfied that circumstances exist which 
render it necessary In public interest to do so, the Board may substitute a Nominee on the 
Committee with another person from the same category. 

Eligibility of a Trader or Dealer to become Executive Committee Member 

3.21 No Trader or Dealer shall be eligible to be nominated as a Member of an Executive Committee. 

(a) Unless he satisfies the requirement, If any, prescribed in that behalf under the Securities 
Contracts (Regulation) Act, 1956 and the Rules thereunder and the Securities and 
Exchange Board of India Act, 1992 and the Rules thereunder, the Rules, Bye*Laws and 
Regulations of ISE; 

(b) Unless he is a Trader or Dealer of the relevant trading segment for such period as may be 
decided by the Board from time to time; 

(c) If he is a partner with a Trader who is already a Member of that Executive Committee; 

(d) If he has at any time been declared as defaulter or failed to meet his liabilities in ordinary 
course or compounded with his creditors; or 

(e) If he had been expelled or suspended. 

3.22 No Trader shall be nominated under this category except on the recommendation of the 
Participating Exchange which is eligible to nominate based on the order of priority determined at 
the time of admission of the Participating Exchange. 

3.23 A Trader appointed as a Member of the Executive Committee shall be deemed to be the Nominee 
of the Participating Exchange. 

3.24 A Dealer may be appointed on the Executive Committee in accordance with the norms that may be 
prescribed by the Board from time to time. 

Eligibility of an Executive Director to become Executive Committee Member 

3.25 An Executive Director is eligible to become a Member of the Executive Committee if he is an 
Executive Director of any of the Participating Stock Exchanges. 

3.26 No person shall be nominated under this category except on the recommendation of the 
Participating Exchange which is eligible to nominate based on the order of priority determined at 
the time of admission of the Participating Exchange. 

3.27 An Executive Director appointed as a Member of the Executive Committee shall be deemed to be 
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the nominee of the Participating Exchange of which he is the Executive Director. 


Meetings of the Executive Committee 

3.28.1 The Managing Director of the Company shall be the Chairman of the Executive Committee. 

3.28.2 In the event of any casual vacancy arising In the office of the Chairman of the Committee due to 
death, resignation or any other cause, the Whole-Time Director shall be the Chairman of the 
Executive Committee till the Managing Director is appointed. 

3.29 The Executive Committee shall meet at-least once in every calendar month for the dispatch of 
business, adjourn and otherwise regulate its meetings and proceedings as it thinks fit, and may 
determine the quorum necessary for the transaction of business. 

3.30 The quorum of a meeting of the Executive Committee, shall be one-third of the total strength of 
the Executive Committee, with any fraction being rounded off as one or four Members, whichever 
is higher. Provided that where at any time the number of Interested Members exceeds two-thirds 
of the total strength, then the number of remaining Members, i.e., the number of Members not 
interested, shall be the quorum for the meeting. 

3.31 The Managing Director or any three Members of the Executive Committee may at any time convene 
a meeting of the Executive Committee. 

3.32 Questions arising at any meeting of the Executive Committee shall be decided by a majority of the 
votes cast excepting in cases where a larger majority Is required by any provision of the Rules, 
Bye-Laws and Regulations of the Company. Each Member of the Committee shall have one vote. 
In the case of equality of votes on matters which can be decided by a majority of votes, the 
Chairman presiding over the meeting shall have a second or casting vote. 

3.33 At all meetings of the Executive Committee, the Managing Director shall ordinarily preside and in 
his absence, the Whole-Time Director shall preside. 

3.34 No vote by proxy shall be allowed. 

3.35 No Trader or Executive Director of a Participating Stock Exchange which has been suspended or 
expelled shall be entitled to be present at a meeting or to take part in any proceedings or to vote 
thereat. 


CHAIRMAN OF THE EXECUTIVE COMMITTEE 

3.36 The Chairman of the Executive Committee may assume and exercise all such powers and perform 
all such duties as may be delegated to him by the Executive Committee from time to time as 
provided in the Rules, Bye-Laws and Regulations of ISE. 
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3.37 In the absence of the Managing Director or on his inability to act, his functions and powers shall be 
exercised by the Whole time Director and in his absence or inability to act by the senior available 
officer of the Company under the directions of the Executive Committee. 

3.38 The Managing Director and in his absence the Whole-Time Director shall be entitled to exercise any 
or all of the powers exercisable by the Executive Committee whenever he be of the opinion that 
immediate action is necessary subject to such action being confirmed by the Executive Committee 
within twenty-four hours. 

3.39 The Chairman of the Executive Committee and/or delegated authority shall represent ISE officially 
in all public matters. 

Provided that the Executive Committee may direct that on any matter or occasion, the Chairman of 
the Executive Committee and/or other Members or Members of the Executive Committee shail 
represent ISE. 

3.40 A meeting of the Executive Committee for the time being, at which a quotum is present shall be 
competent to exercise all or any of the authorities, powers and discretion for the time being vested 
in or exercisable by the Executive Committee generally. 

3.41 The Managing Director, and in his absence the Whole-Time Director shall be empowered to 
suspend a Trader or Dealer or trading in a security temporarily pending completion of the 
proceedings for suspension under these Rules by the relevant authority. 
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IV. STATUTORY COMMITTEES 

4.1 As per the provisions of the SC(R)A, 1956 and the Rules thereunder and the SEBI Act, 1992 and 
the Rules made thereunder and the provisions of Articles, Rules, Bye-Laws and Regulations of the 
Company, the Company shall have three Statutory Committees, namely, the Arbitration Panels, the 
Disciplinary Action Committee and the Defaults Committee. These Committees shall be constituted 
by the Board in the form and manner as specified by SEBI from time to time . The Board shall 
have power to initiate and review matters pertaining to these Committees and provide guidelines 
for their functioning over and above such powers as assigned to the Executive Committee or 
provided in the Articles, Rules, Bye-Laws and Regulations of ISE. The Board may also empower 
from time to time the Statutory Committees -in matter relating to them with such Rules and 
Regulations as needed for their efficient and effective functioning, including, power for 
appointment of agents for secretarial, audit and legal assistance, procedure for conduct of meeting, 
fixation of time limits and area of jurisdiction, seeking information, levying fines and penalties, 
including disciplinary actions, etc. 

ARBITRATION PANEL 


4.2. The Board shall constitute at ISE and at each of the Participating Stock Exchanges a Panel 
of ten arbitrators, which shall comprise persons of eminence from the legal, judicial, or 
accountancy fields as well as from Traders and Dealers, provided that not more than 
four persons should be from Traders and Dealers. 


4.3 The Company shall constitute a Panel of Arbitrators at Mumbai / Navi Mumbai called C<jntral 
Arbitration Panel consisting of not less than 10(ten) Members, 40% (forty percent) of whom shall 
be drawn from the Traders / Dealers of the Company and 60%(sixty percent) shall be persons of 
eminence from the legal, judicial, financial or accountancy fields and who shall not be Member 
Brokers of any Stock Exchange. The Managing Director and the Whole-time Director shall be the 
ex-officio Members of the Panel. 

4 The Board of the Company may increase the number of Arbitrators on the Central Arbitration Panel 
from time to time, having regard to the number of cases submitted for arbitration and such 
increased size of the Central Arbitration Panel shall not violate the ratio of 40:60 between the 
Traders/Dealers and others. 

4.5 The Board shall similarly constitute a Regional Arbitration Panel consisting of not less than 10 (ten) 
Members at each Participating Exchange, 40% (forty percent) of whom shall be drawn from 
Traders/Dealers of the Company and the remaining 60% (sixty percent) shall be persons of 
eminence from the legal, judicial, financial or accountancy fields and shall not be Member brokers 
of any Stock Exchange. 

-t.c The Board of the Company may increase the number of Arbitrators on the Regional Arbitration 
Panel from time to time, having regard to the number of cases submitted for arbitration and such 
increased size of the Regional Arbitration Panel shall not violate the ratio of 40:60 between the 
Traders/Dealers and others. 
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4.7. The panel may seek assistance of any official or administrative machinery of ISE or of the 
participating Participating Exchanges to which the matter pertains or any other Participating Stock 
Exchange at its discretion. Such assistance will be provided without any delay or further sanctions. 

4.8. The Board shall specify the related Regulations for conduct of meeting, mlnutisation, award, fine, 
penalty, fees and all such matter connected with the efficient and effective functioning of the 
Central Arbitration Panel and Regional Arbitration Panel provided it does not contravene any 
statutory provision. In case of any contravention proper clarification of relevant authority shall be 
taken before implementing the contravening amendment. 

DISCIPLINARY ACTION COMMITTEE 

4.9 The Board shall constitute a Disciplinary Action Committee consisting of five persons out of whom 
three persons shall be persons of eminence from the legal, judicial, financial or accountancy fields 
who shall not be Members of any Stock Exchange and the remaining two persons shall be from 
among Traders or Dealers. Appointment of persons from the public on the Disciplinary Action 
Committee shall be with the approval of SEBI. In addition, the Committee will have two officials of 
ISE, as may be nominated by the Board, as Ex-Officio Members of the Committee. 

4.10 The term of the Members of the Disciplinary Action Committee so constituted will be valid for a 
period of one year until the next AGM and the Members shall be eligible for re-appointment in the 
next term. The outgoing Members shall however, continue to function after the AGM until the new 
representatives are nominated on the Committee. 

4.11 The quorum for the Disciplinary Action Committee shall be not less than one- third of the total 
number of Members rounded off to next higher number with minimum two public representative 
being present in any Committee meeting. 

4.12 The Committee shall decide on the procedure to be followed for Disciplinary Action, make such 
Rules and Regulations as deemed fit for Its functioning and take such regulatory or disciplinary 
action against the Members, Traders, Dealers and other Participants as considered appropriate In a 
specific matter referred to It, provided it is not In contravention of any statutory provision of 
SC(R)A, 1956, SEBI Act, 1992 and the provisions of the Articles, Rules, Bye-Laws and Regulations 
or any such decision of the Board which is In the nature of a guideline. 

4.13 The Committee may seek the assistance of any official or administrative machinery of ISE or of the 
Participating Stock Exchange to which the matter pertains or any other Participating Stock 
Exchange at its discretion. Such assistance will need to be provided without any delay or further 
sanctions. 

4.14 The Committee shall prescribe the related Regulations for conduct of meeting, minutisatlon, award, 
fine, penalty, fees and all such matters connected with the efficient and effective functioning of the 
Committee provided they do not contravene any statutory provisions. 


240 


[Part— IV 


THE GAZETTE OF INDIA, JANUARY 23, 1999 (MAGHA 3, 1920) 

DEFAULTS COMMITTEE 

4.15 The Board shall constitute every year a Defaults Committee consisting of ten persons, out of which 
six persons shall be persons of eminence from the legal, judicial, financial or accountancy fields and 
who shall not be Members of any Stock Exchange and the remaining four persons shall be among 
the Traders or Dealers. The public representatives would be appointed with the approval of SEBI. 
In addition, the committee will have two officials of ISE, as may be nominated by the Board, as Ex- 
Offlcio Members of the Committee. 

4.16 The term of the Members of the Committee so constituted will be valid for a period of one year 
until the next AGM and the Members shall be eligible for reappointment in the next term. The 
outgoing Members shall, continue to function after the AGM uiilI! the new representatives are 
nominated on the Committee. 

4.17 The quorum for the Defaults Committee shall be not less than one third of the total number of 
Members rounded off to next higher number with minimum two Public Representatives being 
present in any committee meeting. 

4.18. The Committee shall decide on the procedure to be followed in any specific matter related to the 
defaults in obligations and commitments in ICMS or to the Company by a Trader, Dealer or other 
Participants and shall make such Rules and Regulations ahd take such decisions as may be 
considered necessary In the specific matter referred to it and for the proper functioning of the 
Committee, including recovery of dues through such measures which may include attachment of 
any rights, privileges, assets or properties of the Trader, Dealer or other Participant, provided they 
are not in contravention of any statutory provisions of SC(R)A, 1956, SEBI Act, 1992, and the 
provisions of the Articles, Rules, Bye-Laws and Regulations or any such decisions of the Board 
which are in the nature of guidelines. 

4.19. The Committee may seek assistance of any official or administrative machinery of ISE or of the 
Participating Stock Exchange to which the matters pertains or any other Participating Stock 
Exchange at its discretion. Such assistance will need to be provided without any delay or further 
sanctions. 

4.20 The Committee shall prescribe the related Regulations for conduct of meeting, minutisation, award, 
disposal of a case of default by the Member, Trader, Dealer or other Participants in ICMS or to the 
Company and all such matters connected with the efficient and effective functioning of the 
Committee provided they do not contravene any statutory provisions. 
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V. MEMBERS, TRADERS AND DEALERS 

In addition to the provisions of the Articles, a Member, Trader and a Dealer shall have to comply 
with the following; 

5.1 A Member, Trader or Dealer shall be fully responsible for the acts and omissions of its attorneys, 
agents, authorized assistants and employees and if any such act or omission be held by the Board 
of Directors to be one which If done or omitted to be done by the Member, Trader or Dealer would 
subject it to any of the penalties as provided In the Rules, Bye-laws and Regulations of the 
Company then such Member, Trader or Dealer shall be liable to the same penalty and to the same 
extent as if such act or omission had been done or omitted to be done by It. 

5.2 A Member, Trader or Dealer shall appear and testify before and cause its attorneys, agents, 
authorized assistants and employees to appear and testify before the Company or the Board of 
Directors or the Chairman or the Managing Director or Executive Committee or officer of the 
Company authorized in that behalf and shall produce or cause to be produced before It such books, 
correspondence, documents, papers and records or any part thereof which may be in his or their 
possession and which may be deemed relevant or material to any matter under inquiry or 
investigation or which the Company in its absolute discretion deems necessary in the interest of 
just and equitable principles of trade or in public interest and welfare of the Company and its 
Members. 

5.3 No Member, Trader or Dealer shall have the right to be represented by professional counsel, 
attorney, advocate or other representative in any investigation or hearing before the Company or 
Board of Directors unless the Company or Board of Directors so permits. 

5.4 The rights and privileges of a Member, Trader or Dealer shall be subject to the provisions of 
Articles, Rules, Bye-Laws and Regulations of ISE. 

5.5 All Traders and Dealers of ISE shall have to register themselves with the Company prior to 
commencing operations on ISE. The rights and privileges shall be entitled only on registration and 
on compliance of such Rules and Regulations as may be specified by the Relevant Authority from 
time to time and also as laid down in the Articles, Rules, Bye-Laws and Regulations. The 
registration of Traders can commence only after the admission of the Participating Exchange of 
which he Is a member broker. 

5.6 The Member brokers of the Participating Stock Exchanges who are registered as stock brokers with 
the SEBI will be eligible for registration as Trader with ISE subject to such conditions as prescribed 
in the Articles, Bye-Laws and Regulations of ISE. The Board may from time to time alter, amend, 
withdraw or vary the terms and conditions subject to its conformity with the provisions of SC(R)A, 
SEBI Act and the Rules made thereunder. 

5.7. Trader of any trading segment may trade in ISE securities applicable to that segment. 

5.8. Any legal person can be registered as a Dealer by ISE subject to such conditions, as may be 
prescribed by the Board from time to time; 

5.9. The Dealer of any segment may trade in ICMS securities applicable to that segment. 
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6.1. Any person desirous of registering as a Trader or Dealer as such with ISE shall apply for 
registration as Trader or Dealer of the relevant trading segment of ISE. Every applicant shall be 
dealt with by the relevant authority which shall be entitled to register or reject such applications at 
its discretion. 

6.2. The Application shall be made in such formats as may be specified by the relevant authority from 
time to time for application for registration as a Trader or Dealer to each trading segment. 

6.3. The application for registration of Trader duly recommended by the Board or prescribed authority 
of the Participating Stock Exchange shall be forwarded to ISE. The application of the Dealer will be 
directly processed by the relevant authority of ISE. ISE may in the ordinary circumstances process 
the application for registration and decide on the registration within 30 days from the date of 
receipt of completed application. 

6.4. The application shall have to be submitted along-with such fees, security deposit and other monies 
in such form and in such manner as may be specified by the relevant authority from time to time. 

6.5. The application shall have to be furnished with such declarations as may be specified from time to 
time by the relevant authority. 

6.6 The relevant authority shall have the right to call upon the applicants to pay such fees or deposit, 
such additional security in cash or kind, to furnish any additional Information or guarantee or to 
require the deposit of any building fund, computerization fund, training fund or fees as the relevant 
authority may prescribe from time to time. 


6.7 The relevant authority may admit the applicant as Trader or Dealer of the respective ISE segment 
provided that the person satisfies the eligibility conditions and other procedures and requirements 
of application and admission. The relevant authority may at Its absolute discretion reject any 
application for registration without communicating the reason thereof. 


6.8 The relevant authority may at any time from the date of registration of the Trader or Dealer on ISE 
cancel the registration and expel a Trader or a Dealer if he has In or at the time of his application 
for registration as Trader or Dealer or during the course of the Inquiry made by the relevant 
authority preceding his registration : 


(a)made any willful misrepresentation; or 


(b)suppressed any material Information required of him as to his character and antecedents; or 
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(c) has directly or indirectly given false particulars dr information or 
made a false declaration- 


6.9. When a person is registered as a Trader or a Dealer of ISE, an intimation of the person's 
registration shall be sent to the Participating Stock Exchange of which he Is a Member. If the 
person registered as a Trader or Dealer of ISE, after intimation of his admission is duly sent, does 
not become a Trader or Dealer by complying with acts and procedures for exercising the privileges 
of Trader or Dealer as may be prescribed by the relevant authority within a specified time period 
from the date of dispatch of the intimation of registration, then the registration fee paid by him 
shall be forfeited by ISE. 


6.10 Every Trader or Dealer of ISE shall, upon being registered as a Trader or Dealer on ISE be issued a 
certificate or entitlement slip aS proof of having been registered and entitled to the benefits and 
privileges of the Trader or Dealer of ISE. SUCH a Certificate or entitlement shall not be transferable 
or transmittable. 


6.11 The certificate or entitlement slip does not confer any ownership right as a Member of the 
Company. 


6.12 A Trader or Dealer shall not assign, mortgage, pledge, hypothecate or charge his right of trading or 
any rights or privileges attached thereto and no such attempted assignment, mortgage, pledge, 
hypothecation or charge shall be effective against ISE for any purpose, nor shall any right or 
interest as Trader or Dealer other than the personal right Of Interest of the Trader or Dealer therein 
be recognized by ISE. The relevant authority shall expel any Trader or Dealer of ISE who acts or 
attempts to act In violation of the provisions of this Rule. 
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PARTNERSHIP AND CORPORATION 


6.13 No Trader shall form a partnership or admit a new partner to an existing partnership or make any 
change in the name of an existing partnership or corporate without intimation and prior approval of 
the respective Participating Exchange and/or SEBI or corporatise as the case may be In addition to 
any such requirements as the relevant authority may specify from time to time; which may, inter- 
alia, include deposits, declarations, guarantees and other conditions to be met by and which may 
be binding on partners of the firm or Directors of the Company. 

6.14 The constitution of partnership or corporatisation of membership at the Participating Exchange by a 
Trader will be subject to the Rules, Bye-Laws and Regulations of the respective Participating 
Exchange where the Trader is a member and also be subject to the provision of SC(R) A, 1956 and 
SEBI Act, 1992 and the Rules framed thereunder apart from the Articles, Rules, Bye-Laws and 
Regulations of ISE. The administrative and regulatory function with regard to overseeing of 
registration of partnership firm, corporation, fulfillment of all relevant laws, Rules and Regulations 
will be performed by the Participating Stock Exchange where the Trader is a Member. Apart from 
the Traders, the Participating Stock Exchanges will also be required to intimate the registration or 
change in constitution of the partnership firms and Corporatisation of Its members to ISE. In case 
of any change In the constitution or ownership structure of a Trader after registration with ISE, the 
Participating Stock Exchanges will approve the registration or change only after obtaining a No 
Objection Certificate from ISE. 


6.15 No Trader who is a partner In any partnership firm shall assign or In any way encumber his Interest 
in such partnership firm without obtaining a " No Objection Certificate" from ISE. 


6.15.1 Further, no Trader shall, at the same time be a partner in more than one Partnership Firm which is 
a Trader on ISE. 


6,16 The partnership firm shall register with the Registrar of Firms as well as with the Income-Tax 
Authorities and shall produce a proof of such registration to ISE. 


6.17 The partners of the firm shall do business only on account of the firm and Jointly In the name of the 
partnership firm, 


6.18 The Members of the partnership firm must communicate to ISE In writing under the signatures of 
all the partners or surviving partners any change In such partnership either by dissolution or 
retirement or death of any partner or partners. 


v i tJ Any notice to ISE intimating dissolution of a partnership shall contain a Letter of Guarantee as to 
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who undertakes the responsibility of settling all outstanding contracts and liabilities of the dissolved 
partnership firm but that shall not be deemed to absolve the other partners of his or their 
responsibility for such outstanding contracts and liabilities. 


TERMINATION OF REGISTRATION 


6-20 Any Trader or Dealer, may cease to be a Trader or Dealer, if one or more of the following apply; 


(a) By resignation; 

(b) By Death; 

(c) By expulsion in accordance with the provisions contained in the Articles, Rules, Bye-Laws, 

and Regulations; 

(d) On cancellation of registration as stock-broker by the SEBI; 

(e) By dissolution in case of partnership firm; 

(f) By winding up or dissolution of such company In case of a limited company; 

(g) On ceasing to be a Member of the Participating Stock Exchange; 

(h) On expulsion or termination of the Membership of the Participating Stock Exchange of 

which he is a Member. 

(i) On being declared a Defaulter in accordance with the Bye-Laws, Rules and Regulations of 
ISE. 

Resignation 

6.21.1 A Trader or Dealer who Intends to resign as a Trader or Dealer of ISE shall give to ISE a written 

notice to that effect through its Participating Stock Exchange which will be displayed on the trading 
network or through such other means of communication for such period as may be decided by the 
relevant authority. 

6.21.2 Any Trader or Dealer or Member of ISE objecting to any such resignation shall communicate the 
grounds of his objection to the relevant authority by letter within such period as may be specified 
by the relevant authority from time to time. 
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6.21.3 The relevant authority may accept the resignation of a Trader or Dealer either unconditionally or on 
such conditions as it may think fit or may refuse to accept such resignation and in particular may 
refuse to accept such resignation until It is satisfied that all outstanding transactions of such Trader 
or Dealer have been settled. 

Death 

6.22 On the death of a Trader or Dealer, his legal representatives and authorized representatives, if any, 
shall give due intimation thereof to the Participating Stock Exchange who in turn shall send 
intimation to the relevant authority of ISE. In case of Dealer, the Intimation should be directly given 
to ISE. 


Failure to pay Charges 


6.23 Save as otherwise provided in the Rules, Bye-Laws, and Regulations of ISE if a Trader or Dealer 
fails to pay his annual subscription, fees, charges or other monies which may be payable by him to 
ISE or to the Clearing House within such time as the relevant authority may prescribe from time to 
time after notice in writing has been served upon him by ISE, he may be suspended by the 
relevant authority until he makes payment and if within a further period of fifteen days he fails to 
make such payment, he may be expelled by the relevant authority. However, his access to the 
market through his trader work station may be restricted for non-payment of margins or settlement 
dues for a period to be decided by the relevant authority. 


Continued Admittance 


6.24 The relevant authority shall from time to time prescribe conditions and requirements for continued 
registration of Traders and Dealers which may, inter-alia, include maintenance of minimum 
networth and capital adequacy. The Trader or Dealer who fails to meet these requirements shall 
be liable to be expelled. 


Re-registration of Defaulters 


6.25 The privileges of a Trader or Dealer shall lapse and vest with ISE Immediately on the Trader/Dealer 
being declared a defaulter. The Trader or Dealer who Is declared a defaulter shall forfeit all his 
rights and privileges as a Trader or Dealer of ISE, including any right to use of or any claim upon or 
any interest in any property or funds of ISE, if any. 
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6.26 The relevant authority may re-register a defaulter as a Trader/Dealer subject to the provisions as 
may be prescribed in the Rules, Bye-Laws and Regulations from time to time and only on the 
recommendation of Participating Stock Exchange and the Defaults Committee. 


6.27 The relevant authority may re-register only such defaulter who in its opinion: 


(a) has paid up all dues to ISE and Participating Stock Exchange and clients within a maximum 
period of six months or such reduced period, as may be prescribed by the Board, from the 
date of his being declared a defaulter. 


(b) (i) has no insolvency proceedings against him in a Court or has not 
been declared insolvent by any Court; 


(ii) in case of a corporate entity, no insolvency proceedings have been instituted against the 
Directors and/or the Dominant shareholders in the Court or they have not been declared 
Insolvent by any Court; 


(c) he defaulted owing to the default of principals whom he might have 
reasonably expected to be good for their commitments; 


(d) has not been guilty of bad faith or breach of the Bye-Laws, Rules and Regulations of ISE 
and Participating Stock Exchange. 


(e) has been irreproachable In his general conduct and; 


(f) has been recommended for re-registratlon by the Participating Stock Exchanges of which 
he is a Member In the prescribed manner. 


6.28 A defaulter shall be considered for re-reglstratlon by the relevant authority only after a period of 
two years provided he has paid all his dues within such time as prescribed under Rule 6.27(a). The 
dues will Include that of ISE, the Participating Stock Exchange, Traders, Dealers, Clients and such 
other participants which are associated with ISE. 
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VII CODE OF CONDUCT, DISCIPLINARY PROCEEDINGS, PENALTIES, SUSPENSION AND 
EXPULSION 


Disciplinary Jurisdiction 

7.1 The relevant authority may expel or suspend any or all of the Tradership / Dealership rights, and/ 
or fine and / or censure and / or warn the Trader/Dealer, if the Trader/Dealer is guilty of 
contravention, non-compliance, disobedience, disregard or evasion of any of the provisions 
contained in the Articles, Bye-laws, Rules and Regulations of ISE or of any resolutions, orders, 
notices, directions or decisions or rulings of the Board of Directors, uic Executive Committee or the 
Managing Director, Whole-time Director or any other Officer of ISE or of any conduct, proceeding 
or method of business which the relevant authority In its/his absolute discretion deems 
dishonorable, disgraceful, or unbecoming a Trader / Dealer of ISE or inconsistent with just and 
equitable principles of trade or detrimental to the interests, good name or welfare of ISE or 
prejudicial or subversive to its objects and purposes. 

Penalty for Misconduct Unbusinesslike Conduct and Unprofessional Conduct 


7.2 In particular and without in any way limiting or prejudicing the generality of the provisions in Rule 
7.1 above, a Trader / Dealer shall be liable to expulsion or suspension from Tradership / Dealership 
rights or withdrawal of all or any of his Tradership / Dealership rights and / or to payment of a fine 
and / or to be censured, reprimanded or warned for any misconduct, unbusinesslike conduct or 
unprofessional conduct in the sense of the provision In that behalf contained herein. 

Mlwondutf 


7.3 A Trader / Dealer shall be deemed guilty of misconduct for any of the following or similar acts or 
omissions committed In ICMS or in the Participating Stock Exchanges: 


a) Fraud : If he is convicted of a criminal offence or commits fraud or a fraudulent act which In 
the opinion of the relevant authority renders him unfit to be a Trader/ Dealer; 

b) Violation : If he has violated provisions of any Statute governing the activities, business and 
operations of ISE, Participating Exchange, Traders or Dealers and/or securities business In 
general; 

c) Improper Conduct : If in the opinion of the relevant authority, he is guilty of dishonorable or 
disgraceful or disorderly or Improper conduct on ISE or on Participating Exchange; or of 
willfully obstructing the business of ISE or of the Participating Exchange; 

d) Breach of Articles. Rules. Bve Laws and Regulations : If he shields or assists or omits to 
report Information about any Trader / Dealer or about a member of the Participating Exchange 
whom he has known to have committed a breach or evasion of any Article, Rule, Bye law or 
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Regulation of ISE or of the Participating Exchange or of any resolution, order, notice or 
direction thereunder of the Board of Directors, Executive Committee, other Committees, 
Managing Director, Whole-time Director or ary Officer of ISE or of the Participating Exchange; 

e) Failure to comply with Resolutions : If he contravenes or refuses or fails to comply with or 
abide by any resolution, order, notice, direction, decision or ruling of the relevant authority or 
of the Board of Directors, Executive Committee, other committees or of the Managing Director, 
Whole-time Director, or any Officer of ISE or of the Participating Exchange; 

f) Failure to submit to or abide bv Arbitration : If he neglects or fails or refuses to submit to 
arbitration or to abide by or carry out any award, decision or order of the Board of Directors, 
Executive Committee, other Committees or of the Managing Director, Whole-time Director or 
any Officer of ISE or of the Arbitration Panel; Arbitral Tribunal or the Arbitrators made in 
connection with a reference under the Articles, Rules, Bye- laws and Regulations of ISE or the 
Participating Exchange. 

g) Failure to testify or give Information : If he neglects or falls or refuses to submit to the 
relevant authority or Board of Directors, Executive Committee or the Managing Director, Whole- 
time Director or any Officer of ISE authorized in that behalf, such books, correspondence, 
documents and papers or any part thereof as may be required to be produced or to appeal and 
testify before or cause any of his partners before the relevant authority or the Board of 
Directors, Executive Committee or the Managing Director, Whole-time Director or any Officer of 
ISE authorized in that behalf; 

h) Failure to aubmlt ■pedal returns : If he neglects or^fails or refuses to submit to the 
relevant authority or the Board of Directors, Executive Committee, other Committees or the 
Managing Director, Whole-time Director or any Officer of ISE or of the Participating Exchange 
within the time notified in this regard special returns In such form as the relevant authority or 
the Board of Directors, Executive Committee, other Committees or the Managing Director or 
Whole-time Director may from time to time prescribe together with such other Information as 
may be prescribed in this respect to be furnished by any or all Traders / Dealers; 

l) Failure to aubmlt audited accounts ; If he neglects or falls or refuses to submit his audited 
accounts to ISE or to the Participating Exchange within such time as may be prescribed by the 
relevant authority from time to time; 

J) Failure to compare or aubmlt account! with Defaulter ; If he neglects or fails to 
compare or submit his accounts wlth/to the Defaults Commlttttt of ISE or of the Participating 
Exchange; If he falls to submit a statement of his accounts with a Defaulter or issue a 
certificate that he has no outstanding account with the Defaulter or if he makes a false or 
misleading statement thereof either at ISE or at the Participating Exchange; 

k) False or mleleadlnq return* ; If he neglects, fails or refuses to submit or makes any false or 
misleading statement in his dealing forms or returns required to be submitted to ISE or to the 
Partldpatlng Exchange under the Articles, Bye laws, Rules and Regulations of ISE or of the 
Partldpating Exchange; 

l) veiceMnuB complaint! : If he or his agent brings before the Board of Directors, Executive 
Committee, other Committees or the Managing Director, Whole-time Director or an officer of 
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ISE or of the Participating Exchange or any other person authorized In that behalf a charge, 
complaint or suit which in the opinion of the relevant authority Is frivolous, vexatious or 
malicious; 

m) Failure to pav dues, fees and charges : If he fails to pay to ISE or to the Participating 
Exchange his annual subscription, fees, transaction charges, contribution towards Settlement 
Guarantee Fund or Investors Protection Fund or Investors Services Fund, arbitration and/or 
other charges or any other money which may be due from him or any fine or penalty imposed 
on him. 

n) If the Board, Statutory Committee(s), the Executive Director or any other authority of the 
Participating Exchange duly authorised in this regard passes an order In writing holding the 
Trader guilty of misconduct and such communication Is received by ISE. 

Unbusinesslike Conduct 

7.4 A Trader / Dealer shall be deemed guilty of unbusinesslike conduct for any of the following or similar 
acts or omissions committed either at ISE or at the Participating Exchanges namely: 

a) Fictitious names : If he transacts his own business or the business of his dient(s) in fictitious 
names or If he carries on business in more than one trading segment of ISE under fictitious 
names; 

b) Fictitious dealing* : If he makes fictitious transaction(s) or gives an order for the purchase 
or sale of securities, the execution of which involves no change of ownership or executes such 
an order with knowledge of its nature or indulges himself In circular trading or unfair trade 
practices; 

c) Circulation of rumours : If he, in any manner, circulates or causes to be circulated, any 
rumours; 

d) Prejudicial business : If he makes or assists in making or having such knowledge is a party 
to or assists In carrying out any plan or scheme for the making of any purchases or sales or 
offers for purchase or sale of securities for the purpose of upsetting the equilibrium of the 
market or bringing about a situation in which prices will not fairly reflect market values; 

e) Market manipulation and rigging : If he, directly or indirectly, alohe or with other persons, 
effects one or a series of transactions in any security to create actual or apparent active trading 
in such security or raising or depressing the prices of such security for the purpose of inducing 
purchase or sale of such security by others; 

0 Unwarrantable builncss : If he engages in reckless or unwarrantable or unbusinesslike 
dealings in the market or effects purchases or sales for his client or for any account In which 
he Is directly or Indirectly interested, which purchases or sales are excessive in view of his 
client's or his own means and financial resources or In view of the market for such security; 

g) Compromise : If he connives In respect of failure of a Trader / Dealer or accepts less than full 
and bona fide money payment In settlement of a debt due from a Trader / Dealer arising out a 
transaction In securities; 
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h) Dishonored cheque : If he issues to any other Trader / Dealer or to his clients a cheque 
which is dishonored on presentation(s) for whatever reasons; 

i) Failure to carry out transactions with clients : If he fails in the opinion of the relevant 
authority to carry out his committed transactions with his clients. 

j) If the Board, Statutory Committee(s), the Executive Director or any other authority of the 
Participating Exchange duly authorised in this regard passes an order in writing holding the 
Trader guilty of unbusinesslike conduct and such communication is received by ISE.* 


unprofessional Conduct 

7.5 A Trader / Dealer shall be deemed guilty of unprofessional conduct for any of the following or 

similar acts or omissions whether at ISE or Participating Exchange namely . 

a) BusinessJn securitiesJn which dealings not permitted : if he enters into dealings in 

securities in which dealings are not permitted; 

b) Business for defaulting client : If he deals or transacts business directly or indirectly or 
executes an order for a client(s) who has within his knowledge failed to carry out 
engagements relating to securities and is in default to another Trader / Dealer unless such 
client shall have made a satisfactory arrangement with the Trader / Dealer who is his creditor; 

c) Business for Insolvent ; If without first obtaining the consent of the relevant authority, he 
Is directly or indirectly Interested In or associated In business with or transacts any business 
with or for any Individual who has been bankrupt or insolvent even though such individual may 
have obtained his final discharge from an Insolvency Court; 

d) Business without permission when under suspension : If without the permission of the 
relevant authority, he does business on his own account or on account of a principal or on any 
other account with or through a Trader / Dealer during the period he Is required by the 
relevant authority to suspend business on ISE; 

e) Business for or with impended, expelled and defaulter Traders / Dealers: If without 
the special permission of the relevant authority, he shares brokerage with or carries on 
business or makes any deal for or with any Trader / Dealer who has been suspended, expelled 
or declared a defaulter; 

f) Business for employees of other Traders / Dialers : If he transacts business directly or 
Indirectly for or with or executes an order for in authorized representative or employee of 
mother Trader / Dealer without written consent of such employing Trader / Dealer; 

g) Business far Bteck ■xthsnoe employees : if he makes a speculative transaction In which 
an,employee of ISG or Participating Exchange Is directly or Indirectly Interested; 

h) Advertisement : If he advertises for business purposes or If he Issues regularly circulars) or 
Other business communiatlon to persons other than his own clients, Trader / Dealers of ISE, 


28-430 01/98 


252 


THE GAZETTE OF INDIA, JANUARY 23, 1999 (MAGHA 3, 1920) 


[Part —IV 


Banks and Companies or publishes pamphlets, circulars or any other literature or report or 
information relating to the stock markets with his name attached; 


i) Evasion of Margin Requirements : If he willfully evades or attempts to evade or assists in 
evading the margin requirements prescribed in the Articles, Rules, Bye Laws and Regulations of 
ISE or of the Participating Exchange; 

)) Brokerage Charge : If he willfully deviates from or evades or attempts to evade the Rules, 
Bye-Laws and Regulations relating to charging and sharing of brokerage. 

k) If the Board, Statutory Commfttee(s), the Executive Director or any other authority of the 
Participating Exchange duly authorised in this regard passes an order in writing holding the 
Trader guilty of unprofessional conduct and such communication Is received by ISE. 


Suirenf Ion from doing flmlmi 


7.6 The relevant authority may suspend a Trader/ Dealer from doing business or it may require a 
Trader / Dealer to suspend his business forthwith In part or in whole in the following 
circumstances: 


a) Prejudicial Business : When in the opinion of the relevant authority, the Trader / Dealer 
conducts business in a manner prejudicial to ISE or to the Participating Exchange by making 
purchases or sales of securities or offers to purchase or sell securities for the purpose of 
upsetting equilibrium of the market or bringing about a condition of destabilization in which 
prices will not fairly reflect market values, or 

b) Unwarrantable Business : When in the opinion of the relevant authority, he engages 
himself in unwarrantable business or effects purchases or sales for his client's account or for 
any account In which he Is directly or indirectly Interested which purchases or sales are 
excessive in view of his client's or his own means and financial resources or in view of the 
market for such security, or 

c) Unsatisfactory Financial Condition : When in the opinion of the relevant authority, he is in 
such financial condition that he cannot be permitted to do business with safety to his creditors 
or ISE or the Participating Exchange. 

d) The relevant authority shall suspend business of a Trader/Dealer or shall require him to 
suspend his business when he fails to provide at the relevant time slot the margin deposit and / 
or falls to full his obligations or commitments, at the relevant time slot, In respect of pay-ln, 
delivery-ln. Base Minimum Capital, Additional Capital, settlement of bad delivery claims, 
payment of transaction charges or contribution towards Settlement Guarantee Fund or 
Investors Protection Fund or investors Services Fund or insurance premium or annual 
subscription or any other charge or fee payable by the Trader/ Dealer or under such other 
circumstances as may be prescribed by the relevant authority from time to time without giving 
any opportunity of hearing or show-cause notice. 

e) The relevant authority may suspend business of a Trader/Dealer or may require him to 
suspend his business when he fails to maintain requisite networth or fails to settle investors 
claims, comply with arbitration awards, comply with orders, directions or circulars Issued by the 
ISE from time to time, falls to pay SEBI registration fee or Service Tax or other statutory dues 
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or under such other circumstances as may be prescribed by the relevant authority from time to 
time, 

f) The relevant authority may suspend business of a Trader/ Dealer or may ask him to suspend 
his business if he is suspended by SEBI or Central Government or any Statutory body or under 
such other circumstances as may be prescribed by the relevant authority from time to time. 

g) When he is suspended or expelled or declared a defaulter by the Participating Exchange, he 
shall be suspended from doing business forthwith in ISE and subsequently the matter will be 
referred to the relevant authority of ISE for further action against such Trader including his 
suspension, expulsion or declaration as defaulter. 

h) The relevant authority may prescribe different conditions under which a Trader/ Dealer shall be 
allowed to do only squaring off transactions or under which he is not allowed to enter into any 
transaction on his own but ISE can square off his position or under which he will be completely 
deactivated or such other conditions and modes of suspension from doing business as may be 
decided by the relevant authority from time to time. 

Temporary Suspension from Tradership/ Dealership righto 

7. 7 Notwithstanding what Is contained in clauses herein above, if in the opinion of the Managing 
Director or Whole-time Director or the relevant authority, it is necessary to do so, he/lt may, for 
reasons to be recorded in writing, temporarily suspend a Trader / Dealer from Tradership/ 
Dealership rights, pending completion of the proceedings for suspension under this chapter by the 
relevant authority and no prior notice of hearing shall be required for such temporary suspension 
and such temporary suspension shall have the same future consequences of suspension from 
Tradership/ Dealership rights if subsequently, after show-cause notice and hearing, such decision 
of suspension is upheld by the relevant authority, provided that: 

(a) A notice to show cause shall be issued to the Trader / Dealer within three working days of such 
temporary suspension. 

(b) Any such temporary suspension may be revoked at the discretion of the Managing Director or 
relevant authority, for reasons to be recorded in writing, if the Managing Director is satisfied 
that the circumstances leading to the decision of the Managing Director or Whole-time Director 
or relevant authority to effect temporary suspension, have ceased to exist or are satisfactorily 
resolved. 

(c) A Trader / Dealer aggrieved by the temporary suspension may appeal to the relevant authority, 
provided that such appeal shall not automatically stay the temporary suspension unless 
otherwise directed by the relevant authority. 

Confluence of Suspension of Traderehlp /dealership righto 

7.8 The suspension of a Trader / Dealer under the circumstances stated under Rule 7.2 
shall have the following consequences, namely: 


a) Sunenrton of Traderthip / Dealership Rights : The suspended Trader / Dealer shall 

during the terms of his suspension be deprived of and excluded from all the rights and 
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privileges of Tradershlp / Dealership, but he may be proceeded against by the relevant 
authority for any offence committed by him either before or after his suspension and the 
relevant authority authorized in that behalf shall not be debarred from taking cognizance of 
and adjudicating on or dealing with any claim made against him by other Traders / Dealers; 

b) Rights of creditors unimpaired : The suspension shall not affect the rights of the Traders / 
Dealers who are creditors of the suspended Trader/ Dealer; 

c) Office vacated : The suspension shall create a vacancy in any office or 
position held by the suspended Trader / Dealer. 

d) Fulfillment of Contracts : The suspended Trader / Dealer shall be bound to fulfil contracts 
outstanding at the time of his suspension; 

e) F arther business prohibited : The suspended Trader / Dealer shall not during the terms of 
his suspension make any trade or transact any business with or through a Trader / Dealer 
provided that he may with the permission of the relevant authority close-out with or through 
Traders / Dealers the transactions outstanding at the time of his suspension; 

f) Traders / Dealers not to deal : No Trader / Dealer shall transact business for or with or 
share brokerage with a suspended Trader / Dealer during the terms of his suspension, except 
with the previous permission of the relevant authority. 

Consequences of Expulsion 

7.9 The expulsion of a Trader / Dealer shall have the following consequences, namely: 

(a) Tradershlp / Dealership Rights forfeited : The expelled Trader / Dealer shall forfeit to ISE 
his right of fradership / Dealership and all rights and privileges as a Trader / Dealer of ISE 
including any right to the use of or any claim upon or any interest in any property or funds of 
ISE but any liability of any such Trader / Dealer of ISE shall continue and remain unaffected 
by his expulsion; 

(b) Office vacated : The expulsion shall create a vacancy in any office or position held by the 
expelled Trader / Dealer. 

(c) Rights of Creditors unimpaired : The expulsion shall not affect the rights of the Trader 
Dealer who are creditors of the expelled Trader / Dealer; 

(d) Fulfillment of Contracts : The expelled Trader / Dealer shall be bound to fulfil transactions 
outstanding at the time of his expulsion and he may with the permission of the relevant 
authority close-out such outstanding transactions with or through other Traders / Dealers; 

(e) Traders / Dealers not to deal : No Trader / Dealer shall transact business for or with or 
share brokerage with the expelled Trader / Dealer except with the previous permission of the 
relevant authority. 
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Consequences of suspension from doing business 

7.10 Suspension from doing business under the circumstances stated under Rule 7. 6 shall have the 
following consequences: 

a) Suspension of right to trade : The suspended Trader / Dealer shall during the continuance of 
suspension from doing business be deprived of and excluded from all the rights and privileges of 
trading in ICMS, but he shall be bound to settle all outstanding transactions as on that date as per 
Rules, Bye-laws and Regulations of ISE and for the restricted purpose of such outstanding 
settlement and fulfillment of his outstanding obligations and commitments, he shall participate in 
the delivery, pay-in and pay-out notwithstanding his suspension from doing business. 

b) Rights of creditors unimpaired : The suspension shall not affect the rights of the Traders / 
Dealers who are creditors of the suspended Trader/ Dealer; 

c) Further business prohibited : The suspended Trader / Dealer shall not during the terms of his 
suspension from doing business make any trade or transact any business with or through a Trader 
/ Dealer provided that he may with the permission of the relevant authority close-out with or 
through Traders / Dealers the transactions outstanding at the time of his suspension; 

d) Traders / Dealers not to deal : No Trader / Dealer shall transact business for or with or share 
brokerage with a suspended Trader / Dealer during the terms of his si pension, except with the 
previous permission of the relevant authority. 


ExalflMttgnJietfirftjPXBMUlpji or ffitfcenglpn ir gui Jr aderyhlp/ Bealfitshla Jdflhte 

7.11 Save as provided under Rule 7.7 above, the relevant authority shall serve a show-cause notice, 

upon a Trader / Dealer stating therein all charges brought against him before taking decision 

regarding his expulsion or suspension from Tradershlp/ Dealership rights and shall also provide 
reasonable opportunity to explain the charges or to make personal representation before the 
relevant authority, but in all cases, the findings of the relevant authority shall be final and 
conclusive. 

Provided that no such show cause notice or opportunity of hearing shall be required for taking a 
decision regarding suspension of a Trader/ Dealer from doing business under Rule 7.6. 

Pftrmiislfln 

7.12 In respect of such proceedings and hearing as stated under Rule 7.11, no Trader/ Dealer or other 

persons shall have the right to be represented by professional counsel, attorney, advocate or other 

representative in any investigation or hearing before the relevant authority, unless the relevant 
authority so permits. Such permission may or may not be granted by the relevant authority on case 
to case basis. 

OacUten-flf relevant luMmdfitJlMlinfl binding 

7.13 After service of show cause notice and giving an opportunity of hearing to the concerned Trader/ 
Dealer, the relevant authority shall take final decision In accordance with the provisions stated in 
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the Articles, Rules, Bye-laws and Regulations of ISE and all such decisions whatsoever shall be 
binding on the Trader/ Dealer. 


Appeal 

7.14 The Trader/ Dealer aggrieved with the decision of the relevant authority may file an Appeal before 
the Board and In such cases the Board shall, after considering circumstances of the case and other 
facts, take decision in the matter, which may indude redudng or revising the penalty or period of 
suspension or expulsion or confirming the same dedsion. All such decision taken by the Board shall 
be final and binding on the Trader/ Dealer. 

Provided that during pendancy of the Appeal before the Board, the original decision of the relevant 
authority shall remain effective unless otherwise decided by the Board. 


MptJsflLpf Eenatty and Suspension QfJusinws 

7.15 Notice shall be given to the Trader / Dealer concerned and to the Traders / Dealers In general by a 
notice on the trading network of ISE or through a written communication or otherwise of the 
expulsion or suspension or default of or of the suspension of business by a Trader / Dealer. The 
relevant authority may in its absolute discretion and in such manner as It thinks fit, notify or cause 
to be notified to the Traders / Dealers of ISE or to the public that any person who is named in such 
notification has been expelled, suspended, penalised or declared a defaulter or has suspended his 
business or ceased to be a Trader / Dealer. No action or other proceedings shall under any 
circumstances, be maintainable by such Trader/Dealer against the Board of Directors, Executive 
Committee, Managing Director, Whole-time Director, any other Committee or any Officer of ISE for 
the publication or circulation of such notification and the application for Tradershlp / Dealership or 
the application for registration as the constituted attorney or authorized representative or by the 
person concerned shall operate as license and the Articles, Rules, Bye Laws and Regulations shall 
operate as leave to print, publish or circulate such advertisement or notification and be pleadable 
accordingly. 

Consequential suspension or expulsion 

7.16 If a Trader / Dealer is suspended from doing business under the provisions of these Rules and such 
default or non-compliance, for which he is suspended from doing business, continues beyond a 
period as may be decided by the relevant authority, the relevant authority may expel or suspend 
such Trader/ Dealer from Tradership/ Dealership rights after serving a show cause notice and also 
after giving an opportunity of hearing. 

7.17 A Trader / Dealer who Is required to suspend his business shall be expelled by the relevant 
authority if he acts In contravention of such order. 


Expultion Rules tQ-App|y 

7.18 When a Trader / Dealer ceases to be such under the provisions of the Articles, Rules, Bye Laws 
and/or Regulations, otherwise than by death, default or resignation, it shall be as If such Trader / 
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Dealer has been expelled by the Board of Directors, Executive Committee or the Managing Director 
and In that event all the provisions relating to expulsion contained in the Articles, Rules, Bye Laws 
and Regulations shall apply to such Trader / Dealer in all respects. 


Trader's / Dealer's responsibility for Partners, Agents and Employees 

7.19 A Trader / Dealer shall be fully responsible for the acts and omissions of his Partners, Directors, 
authorized officials, attorneys, agents, authorized representatives and employees and If any such 
act or omission be held by the Board of Directors, Executive Committee or the Managing Director, 
Whole-time Director or any Officer of ISE authorized In that behalf to be one which If committed or 
omitted by the Trader / Dealer would subject him to any of the penalties as provided In the Rules, 
Bye Laws and Regulations of ISE, then such Trader / Dealer shall be liable thereof to the same 
penalty to the same extent, as if such act or omission had been done or omitted to be done by 
himself. 

Removal or revocation o f Suspensio n from doing business 

7.20 The suspension from doing business of the Trader/ Dealer shall be revoked by the relevant 
authority on fulfillment of conditions for which he was suspended from doing business or otherwise 
as may be decided by the relevant authority. 

7.21 The suspension of business under Rule 7.8 shall continue until the Trader / Dealer has been 
allowed by the relevant authority to resume business on his paying such fee or deposit or on his 
doing such act or performing such other functions as the relevant authority may require. 

Provided that If a Trader/ Dealer fail to pay such fee or deposit or to do such act or perform such 
other functions as the relevant authority may require and such default continues beyond the period 
as may be prescribed by the relevant authority, he may be expelled or suspended from Tredership/ 
Dealership rights. 

Removal or revocation of suspension or expulsion 

7.22 The Board may frame rules and procedures for removal or revocation of expulsion or suspension of 
a Trader/ Dealer from Tradership/ Dealership rights and also the conditions and consequential 
effects relating thereto. The Board may decide that after revocation of expulsion/ suspension, such 
Trader/ Dealer shall make an additional deposit of such amount as may be prescribed by the 
relevant authority or that such Trader/ Dealer shall be subject to such cooling period, as may be 
prescribed by the relevant authority, before resuming trading rights or that such of the rights, as 
may be prescribed by the relevant authority, shall not be available to such Trader/ Dealer In future. 


Traders / Dealen and others to testify and olvs Information 

7.23 A Trader / Dealer shall appear and testify before and cause his partners, employees and authorized 
representatives to appear and testify before the Board of Directors, Executive Committee, any 
other Committee appointed by the Board of Directors, Managing Director, Whole-time Director or 
any Officer of ISE authorized in that behalf, such books, correspondegce, documents, papers and 
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the Articles, Rules, Bye-laws and Regulations of ISE and all such decisions whatsoever shall be 
binding on the Trader/ Dealer. 


Appeal 

7.14 The Trader/ Dealer aggrieved with the decision of the relevant authority may file an Appeal before 
the Board and in such cases the Board shall, after considering circumstances of the case and other 
facts, take decision in the matter, which may Include reducing or revising the penalty or period of 
suspension or expulsion or confirming the same decision. All such decision taken by the Board shall 
be final and binding on the Trader/ Dealer. 

Provided that during pendancy of the Appeal before the Board, the original decision of the relevant 
authority shall remain effective unless otherwise decided by the Board. 


Notice Qf Penaltv and Suspension of Business 

7.15 Notice shall be given to the Trader / Dealer concerned and to the Traders / Dealers in general by a 
notice on the trading network of ISE or through a written communication or otherwise of the 
expulsion or suspension or default of or of the suspension of business by a Trader / Dealer. The 
relevant authority may in Its absolute discretion and in such manner as It thinks fit, notify or cause 
to be notified to the Traders / Dealers of ISE or to the public that any person who is named In such 
notification has been expelled, suspended, penalised or declared a defaulter or has suspended his 
business or ceased to be a Trader / Dealer. No action or other proceedings shall under any 
circumstances, be maintainable by such Trader/Dealer against the Board of Directors, Executive 
Committee, Managing Director, Whole-time Director, any other Committee or any Officer of ISE for 
the publication or circulation of such notification and the application for Tradershlp / Dealership or 
the application for registration as the constituted attorney or authorized representative or by the 
person concerned shall operate as license and the Articles, Rules, Bye Laws and Regulations shall 
operate as leave to print, publish or circulate such advertisement or notification and be pleadable 
accordingly. 

Conitguintlal mfltnilfln oc lamMan 

7.16 If a Trader / Dealer Is suspended from doing business under the provisions of these Rules and such 
default or non-compliance, for which he Is suspended from doing business, continues beyond a 
period as may be decided by the relevant authority, the relevant authority may expel or suspend 
such Trader/ Dealer from Tradershlp/ Dealership rights after serving a show cause notice and also 
after giving an opportunity of hearing. 

7.17 A Trader / Dealer who Is required to suspend his business shall be expelled by the relevant 
authority If he acts In contravention of such order. 



7.18 When • Trader / Dealer ceases to be such under the provisions of the Articles, Rules, Bye Laws 
and/or Regulations, otherwise than by death, default or resignation, It shall be as If such Trader / 
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records or any part thereof which may be In his possession and which may be deemed relevant or 
material to any matter under Inquiry or investigation. 

Imooaltion of Penaltiei 

7.24 The penalty of suspension, expulsion or withdrawal of any or all of the Tradershlp / Dealership 
rights may be Inflicted by the relevant authority. The penalty to fine, censure or warn a 
Trader/Dealer for contravening any of the provisions of. the Articles, Rules, Bye-laws and 
Regulations may be Inflicted by the Board of Directors, Executive Committee, Managing Director, 
Whole-time Director or any Officer of ISE authorized In that behalf. 

Pre-determlnatlon of Penalties 

7.25 The relevant authority shall have the power to pre-determlne the penalties, the period of any 
suspension, the withdrawal of particular Tradershlp / Dealership rights and the amount of any fine 
that would be Imposed on contravention, non-compliance, disobedience, disregard or evasion of any 
Article, Rule, Bye Law or Regulations of ISE or of the Participating Exchange or of any resolution, 
order, notice, direction, decision or ruling thereunder of the Board of Directors, Executive 
Committee, Managing Director, Whole-time Director or any Officer of ISE authorized In that behalf. 

Commutation 

7.26 Subject to the provisions of the Securities Contract (Regulation) Rules, 1957, the relevant authority 
may In any case suspend a Trader / Dealer In lieu of the penalty of expulsion or may withdraw all or 
any of the Tradershlp / Dealership rights or Impose a fine In lieu of the penalty of suspension or 
expulsion and may direct that the guilty Trader / Dealer be censured or warned or may reduce or 
remit any such penalty on such terms and conditions as It deems fair and equitable. 


RlfiQITldiritlQRl ftlVlltf 

7.27 Subject to the provisions of the Securities Contract (Regulation) Rules, 1957, the relevant authority 
may of its own motion or on appeal by tha Trader / Dealer reconsider and may rescind, revoke or 
modify Its resolution withdrawing all or any of the Tradershlp / Dealership lights or fining, 
censuring or warning any Trader / Dealer, In the same manner, the relevant authority may 
rescind, revoke or modify |ts resolution expelling or suspending any Trader / Dealer. 


Provided further that where any Expulsion, Suspension or other penalty as aforesaid is Imposed by 
the Government, SEBI or other authority Issued In exercise of any powers conferred by the SC(R) 
Art or SEBI Art or the Rules framed thereunder or under any other statute, then the relevant 
authority shall not exercise the power to rescind or revoke or modify the same except with the 
previous sanction of the authorities concerned. 


fQB lNTEn-C':'::r."n rx,::ivr' ut- rmLiMIlffl, 


JOjIT'W MASSEY 

Managing DUCCIOS, 
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BYE-LAWS 


INTER-CONNECTED STOCK EXCHANGE OF INDIA LIMITED 

DEFINITIONS AND INTERPRETATIONS 

1. In these Bye-laws, If not inconsistent with or repugnant to the subject or 
context hereof, the following words and expressions shall have the following 
meanings : 

1.1 'The Act" or "the said Act" means The Companies Act, 1956 and includes 
every statutory modification or replacement thereof, for the time being in 
force. 

1.2 'The Articles" mean and Include the Articles of Association of the Company 
for the time being in force. 

1.3 "Associate!' of a Trader / Dealer shall mean - 

(i) a partner of the Trader, 

(ii) designated Director of the Trader / Dealer in the event of the 
Trader/ Dealer being a company or other corporate body, 

(Hi) a lineal ascendant or descendant of the Trader, of a partner of the 
Trader or of a designated Director referred to In (II) above, 

(Iv) a spouse, daughter-in-law, son-in-law, brother or sister of the 
Trader, or of a partner of the Trader, of a designated Director 
referred to In (II) above, or a lineal descendent of a brother or sister 
referred to In this clause, 

(v) a relative of the Trader, of a partner of the Trader or of a 
designated Director referred to In (II) above, 

(vi) In the case of a Trader / Dealer which Is a company or other body 
corporate, a person who has a substantial Interest In the Trader / 
Dealer within the meaning of Section 13 of the Income Tax Act, 
1961. 

1.4 "Board", "Board of Directors" or "the Directors" mean the Board of Directors 
of the Inter-Connected Stock Exchange of India Limited (ISE) or the 
Directors of ISE collectively. All the three terms are used Interchangeably. 

1.5 "Business day" shall have the same meaning as Is assigned thereto In Bye¬ 
law 8.2. 

1.6 "Bye-Laws" means Bye-Laws of the Company for the time being In force and 
unless the context Indicates otherwise includes provisions which enable 
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Regulation and control of transactions. The Bye-Laws of the Company shall 
be subject to the provisions of the Securities Contracts (Regulation) Act, 
1956 and the Rules made thereunder and the Securities and Exchange 
Board of India Act, 1992 and the Rules made thereunder. 

1.7 "Clearing House" shall mean the Clearing House established by the company 
at its Registered Office or at the Participating Exchanges or which may be 
set-up by the Participating Exchanges and Includes the Clearing Bank and 
other agents, licensees and franchisees so appointed by ISE to handle the 
activities related to Clearing House. 

1.8 "Client" or "Constituent" means a person on whose instruction and on whose 
account the Trader or Dealer enters Into a transaction for the purchase or 
sale of any tradable security or does any act in relation thereto. 

1.9 "Company" means "Inter-Connected Stock Exchange of India Limited", also 
referred to as "ISE" which is for the time being recognized by the Central 
Government or the Securities and Exchange Board of India under Section 4 
of the Securities Contracts (Regulation) Act, 1956. All the four terms are 
used interchangeably. 

1.10 "Dealer" means any person admitted as a "Dealer" with the Company in 
accordance with the Rules, Bye-Laws and Regulations. [Explanation: There 
may be more than one class of Dealers registered with the Company as may 
be determined by the Board from time to time. 

1.11 "Deals", "Transactions" and " Contracts" shall have the same meaning for 
the purpose of these Rules, Bye-Laws and Regulations unless the context 
indicates otherwise. All the three terms are used interchangeably. 

1.12 "Inter-Connected Market System" or "ICMS" means the infrastructure and 
other facilities established by ISE to facilitate trading, clearing, and 
settlement of transactions In securities, and to consider all other matters 
consequential or incidental thereto or connected therewith among Traders, 
Dealers, Participants and other users and includes facilities set up by the 
Participating Recognized Stock Exchanges to enable Traders, Dealers, 
Participants and other users to participate in the facilities of ISE. 

1.13 "Issuer" includes a Government Body, Corporate or other entity, whether 
incorporated or not, which issues any security or other Instrument, or draws 
or accepts a negotiable instrument which Is admitted for transaction on the 
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Official List of ISE. 

1.14 "Market Maker"' means a Trader or Dealer registered as such with ISE to 
perform market making operations in the specified security or securities. 
[Explanation; There may be more than one class of Market Makers 
registered with the Company, as may be determined by the Board from time 
to time.] 

1.15 "Member" or "Member of the Company" or "Member Exchange" means and 
includes subscribers to the Memorandum of Association and Articles of 
Association and such other Members of the Company as may be admitted as 
such who shall undertake to contribute to its assets for the purposes 
mentioned in Clause in of the Memorandum of Association as provided 
therein. All the three terms mentioned herein have been used 
interchangeably. 

1.16 "Month" means a calendar month. 

1.17 "Official List of ISE securities" means the list of securities listed on any 
recognized Stock Exchange In India, which are admitted for trading on the 
Official List of ISE. 

1.18 "Participant" means a person registered as such by the relevant authority 
from time to time under the Rules, Bye-Laws and Regulations of the 
Company. 

1.19 "Participating Stock Exchange" or "Participating Exchange" or "Member 
Exchange" means a recognized Stock Exchange in India admitted as 
member of the Inter-Connected Stock Exchange of India Limited in 
accordance with the Rules, Bye-Laws and Regulations subject to such terms 
and conditions as may be prescribed from time to time by the relevant 
authority. These three terms are used interchangeably. 

1.20 "Register" shall mean the register of members to be kept pursuant to 
Section 150 of the Act. 

1.21 "Registered Office" shall mean the Office as Registered for the time being 
under the Companies Act, 1956. 
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1.22 "Relative" shall mean a person who Is relative within the meaning of - 

(i) Section 13 of the Income tax Act, 1961, or 

(ii) Section 6 of the Companies Act, 1956 

1.23 "Rules” mean Rules of ISE framed and amended, from s time to time, by the 
Board. [Explanation: "Rules" shall include Memorandum and Articles of 
Association of the Company and these relate in general to the constitution 
and management of ISE and such other matters incidental Or related 
thereto.] 

1.24 "Regulation" means Regulations of ISE for the time being in force and unless 
the context indicates otherwise includes business Rules, code of conduct and 
such other Procedures, Circulars, Directives, Orders, Notices and Regulations 
prescribed and Issued by the Board, the Executive Committee or any other 
relevant authority from time to time for the operation of ICMS and these 
shall be subject to the provisions of the Securities Contracts (Regulation) 
Act, 1956 and the Rules made thereunder and Securities and Exchange 
Board of India Act, 1992 and the Rules made thereunder. 

1.25 "Relevant Authority" means General Body of Members of ISE, the Board, 
Executive Committee or any person as may be relevant for a particular 
purpose under the Rules, Bye-Laws, Regulations and Articles of Association 
or such other authority as may be constituted from time to time for a 
specified purpose under the Rules, Bye-Laws and Regulations. 

1.26 "SC(R) Act" shall mean the Securities Contracts (Regulation) Act, 1956 and 
include any statutory modification or re-enactment thereof for the time 
being in force and the Rules made thereunder. 

1.27 "SGF" shall mean " Settlement Guarantee Fund" 

1.28 "SSF" shall mean " Settlement Stabilisation Fund" 

1.29 "Seal" shall mean the 'Common Seal' for the time being of the Company. 

1.30 "SEBI Act" shall mean the Securities and Exchange Board of India Act, 1992 

and include any statutory modification or re-enactment thereof for the time 
being in force and the Rules made thereunder. 

1.31 "SEBI" means the Securities and Exchange Board of India established under 
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the Securities and Exchange Board of India Act, 1992. 

1.32 "Settlement" shall include a normal, auction and odd lot settlement but shall 
not include a bad delivery settlement, settlement of negotiated transactions 
or crossed deals: - 

"Settlement in which a Trader / Dealer or a Defaulter has been declared a 
Defaulter" shall have the following meaning: 

Where a Trader / Dealer has been declared a Defaulter for non-payment of 
any amount payable by him to the Clearing Bank or Clearing House or the 
Stock Exchange in respect of any Settlement Period, then the Settlement 
Period In respect of which the payment has not been made by the Trader / 
Dealer and thereby the Trader / Dealer is declared a Defaulter; and 

Where the Trader / Dealer has failed to pay any amount payable by him to 
the Clearing Bank or Clearing House In respect of more than one settlement 
period, then the "Settlement in which the Trader / Dealer has been declared 
a Defaulter" shall be the settlement so specified by the authority which has 
declared him a Defaulter. 

1.33 "Stock Exchange" means a Stock Exchange in India which has been granted 
recognition under Section 4 of the Securities Contracts (Regulation) Act, 
1956. 

1.34 " Sub-broker" means any person not being a member of a stock exchange 
who is registered with SEBI as "Sub-broker" and who acts on behalf of a 
stock-broker s an agent or otherwise for assisting the investors in buying, 
selling or dealing in securities through such stock -brokers. 

1.35 Tradable Security means any Security admitted for transaction to the Official 
List of ISE. 

1.36 "Trader" or "Member Broker" shall mean a Member of a Participating Stock 
Exchange registered as a "Trader" with the Company In accordance with the 
Rules, Bye-Laws and Regulations. [Explanation: The two terms are used 
interchangeably. There may be more than one class of Traders registered 
with the Company, as may be determined by the Board from time to time.] 

1.37 "Trading Segment" means the separate segment or division comprising 
securities as classified or specified by the Board or relevant authority from 
time to time for transaction on the ICMS thereunder. 
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1.38 "Trading System" means a system which makes available to the Members, 
Traders, Dealers, Participants and Investing public and others by whatever 
name called, quotations in securities admitted to transaction on the Official 
List of ICMS, execution of transactions thereof, and dissemination of 
information regarding prices, traded volumes and such other notifications, 
directives, circulars and Information as may be Issued thereof by the Board 
or the Executive Committee or any other relevant authority. 

1.39 "Writing" includes printing, typewriting, lithography and any other usual 
substitutes for writing. ' 

1.40 "Year" shall mean "Financial Year of the Company". 

1.40 Words importing persons include companies, corporations, firms, 
joint families or joint bodies, associations of persons, societies, trusts, 
public financial Institutions, subsidiaries of any of the public financial 
Institutions or banks or companies; 

1.41 Words importing the masculine gender shall Include the feminine 
gender and vice-versa and neutral gender In the case of companies, 
corporations, firms, etc. 

1.42 Words importing the singular include the plural and vice-versa. 

1.43 Uniess otherwise defined In these presents or unless the context 
requires or Indicates a different meaning, any words or expressions 
occurring In these presents shall bear the same meaning as in the 
Companies Act, 1956, the SC(R) Act, 1956 and the SEBI Act, 1992 or 
any modifications or reenactments thereof or any Rules and 
Regulations framed thereunder. 

1.44 Marginal notes shall not affect the construction thereof. 
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2. MANAGEMENT STRUCTURE 


2.1.1 In accordance with the provisions of Article 20 of the Company, the 
Chairman of the Company shall be appointed every year after the 
Annual General Meeting from amongst the Public Representatives who 
are appointed as a Member of the Board of Directors of the company. 
The Chairman shall be a person of eminence possessing knowledge and 
expertise of the capital market. 

2.1.2 The Chairman shall not be a member of any Stock Exchange and shall 
also not be In full time employment. The position of the Chairman shall 
be non-executive position. 

2.1.3 The tenure of the Chairman shall be of such period as may be decided 
by the Board, subject to a maximum period of three years, provided he 
continues to be a Public Representative during such tenure. 

2.1.4 The Chairman may assume and exercise such powers and functions and 
perform such duties as may be delegated to him by the Board from time 
to time In addition to the powers and functions as provided In the 
Articles of Association, Rules, Bye-Laws and Regulations of the 
Company.'The Chairman shall represent the Company officially In all 
public matters. 


2.2 Besides the Board of Directors of the Company, it shall be the duty of the 
Managing Director to give effect to the directives, guidelines and orders Issued 
by SEBI In order to Implement the applicable provisions of Law, Articles of 
Association, Rules, Bye-Laws and Regulations of the Company. Any failure in this 
regard will make the Managing Director liable for removal or termination of 
service by the Company with the prior approval of SEBI or on receipt of direction 
to that effect from SEBI, subject to the Managing Director being given an 
opportunity for being heard against such termination. 

2.3 Subject to the overall management of the affairs of the Company being vested 
In the Board as per Article 24 of the Articles of Association and Chapter II of 
the Rules: 

(I) the Managing Director shall be vested with the executive powers of the 

Company to run the day to day administration and to enforce the Articles 
of Association, Rules, Bye-Laws and Regulations of the Company and shall 
exercise such powers as are provided hereunder and as may be delegated 
or entrusted to him by the Board from time to time. 


(II) In the absence of the Chairman, the Managing Director shall be vested 
with the powers, rights, duties and functions of the Chairman as provided 
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in the Articles of Association, Rules, Bye-Laws and Regulations of the 
Company, save and except those contained in Articles 19.3, 19.5, 19.6, 
19.7, 19.10, 19.11, 19.15, 19.24, 22.2 and 22.4. 

2.4 The Whole-time Director shall discharge all the functions, duties and 
responsibilities as may be delegated to him by the Board from time to time. In 
the absence of the Managing Director, it shall be the duty of the Whole-time 
Director to give effect to the directives, guidelines and orders issued by SEBI in 
order to Implement the applicable provisions of Law, Articles of Association, 
Rules, Bye-Laws and Regulations of the Company. Any failure in this regard 
will make the Whole-time Director liable for removal or termination of service 
by the Stock Exchange with the prior approval of SEBI or on receipt of direction 
to that effect from SEBI, subject to the Whole-time Director being given an 
opportunity for being heard against such termination. 

2.5 In the absence of the Managing Director or due to his Inability to act, his 
functions and powers shall be exercised by the Whole-time Director and in the 
absence of the Whole-time Director by the next senior officer of the Company, 
as may be authorized by the Board. 

2.6 In addition to the Chairman, the Managing Director and the Whole-time Director 
of the Company shall also represent the Company officially in all public matters. 

2.7 Executive Commlttee(s) shall be constituted or appointed by the Board in 
accordance with the provisions of Articles of Association and Rules for 
managing the day to day affairs of the different trading segments of ISE in such 
manner as laid down In the Articles of Association, Rules, Bye-laws and 
Regulations. 

2.8 The. Executive Committee of each segment shall have such power and 
responsibilities as may be delegated to It by the Board from time to time, as 
provided In the Articles of Association and Rules. 
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3. TRADING SEGMENTS 

3.1 There may be more than one Trading Segment as may be specified by the 
Board from time to time. 

3.2 Securities, which will be permitted for trading in different segments, will be 
specified by the Board or relevant authority from time to time. 

3.3 Securities eligible for trading under the Securities Contract (Regulation) Act, 
1956 may be admitted to transaction on the Capital Market Trading Segment 
of ISE. 

3.4 The Board may from time to time specify other Trading Segments such as for 
Whole-sale Debt instruments, Modified Carry Forward Trading, dematerlalised 
instruments, Futures, Options and other instruments. 

Provided that for the Modified Carry Forward Trading or for trading in Futures, 
Options and Derivatives, prior permission from SEBI and it shall also be in 
compliance with the directives and guidelines issued by SEBI from time to time. 
All transactions and business rules shall be subject to and in consonance with 
the Bye-Laws and Regulations of the said Trading Segments. The Trading 
Segment for Options, Futures and Derivatives will be governed by a separate 
body and the relevant segment will have its own Bye-Laws and Regulations. 
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4. MEMBERS 

4.1 Appointment and Fees, 

4.1.1 The Company may, by a special resolution In a General Meeting admit 
members in accordance with the Articles of Association, Rules, Bye-laws and 
Regulations, as may be framed from time to time, in accordance with the 
Securities Contract (Regulation) Act, 1956, and the Rules made thereunder 
and the Securities and Exchange Board of India Act, 1992 and the Rules made 
thereunder. 

4.1.2 The Board of Directors or relevant authority may specify formats and 
procedures for applications for admission, termination, re-admission, etc. as a 
Member. 

4.1.3 Such fees, security deposit and other monies as are specified by the Board or 
relevant authority will be payable on admission as a Member and for 
continuance of Membership. 

4.2 Conditions 

4.2.1 A Member must satisfy the eligibility conditions as prescribed under the 
Articles of Association at the time of admission and for continuance of 
Membership. 

4.2.2 A Member shall adhere to the Rules, Bye-laws and Regulations of ISE and 
shall comply with such operational parameters, rulings, notices, guidelines 
and instructions of the Board or the relevant authority as may be issued and 
applicable from time to time. 

4.2.3 A Member shall furnish declarations, undertakings, indemnities, etc. in such 
form as may be prescribed by the relevant authority from time to time. 

4.2.4 A Member shall furnish to ISE every year an Auditors' Certificate certifying 
that the requirements as may be prescribed from time to time by the relevant 
authority pertaining to its operations have been complied with. 

4.2.5 A Member shall furnish to ISE such information and periodic returns 
pertaining to Its operations and other matters as may be prescribed by the 
relevant authority from time to time. 

4.2.6 A Member shall furnish to ISE such audited and/or un-audited financial 
statements and quantitative Information as may be required by the relevant 
authority from time to time. 

4.2.7 A Member shall extend full co-operation and furnish such Information and 
explanation as may be required for the purpose of inspection or audit 
authorised by the relevant authority in regard to any trades, Transactions, 
statements, accounting policies and / or other related matters. 
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5. TRADERS 

5.1 REGISTRATION 

5.1.1 The Board or the relevant authority is empowered to admit or register Traders 
who are members of the Participating Stock Exchanges as per the provisions 
contained In the Rules, Bye-laws and Regulations as may be framed from time 
to time in accordance with the SC(R) Act and the Rules framed thereunder, 
and SEBI Act and the Rules and Regulations framed thereunder. 

5.1.2 The Board or the relevant authority may specify formats and procedures for 
registration, termination, re-registration, etc. of Traders to each trading 
segment. The Board of Directors or the relevant authority may, at Its 
absolute discretion, refuse permission to any applicant to be registered as a 
Trader. 

5.1.3 A person shall pay such fees, security deposit and other monies as may be 
prescribed by the Board or the relevant authority from time to time on 
registration as a Trader and for continuance of Tradership. 

5.1.4 A Trader of any Trading Segment may trade in ISE securities applicable to 
that segment. 

5.1.5 A Trader may trade In the relevant securities either on his own account as a 
principal or on behalf of his clients, unless otherwise allowed by the relevant 
authority and subject to such conditions which the relevant authority may 
prescribe from time to time. He may also act as market-maker In such 
securities if he Is so authorized and subject to such conditions as may be 
prescribed by the relevant authority. 

5.2 CONDITIONS 

5.2.1 Traders shall adhere to the Rules, Bye-laws and Regulations of ISE and shall 
comply with such operational parameters, rulings, notices, guidelines and 
instructions of the relevant authority as may be issued and made applicable 
from time to time. 

5.2.2 All transactions executed on ICMS shall be in accordance with the Rules, Bye¬ 
laws and Regulations of ISE. 

5.2.3 Traders shall comply with such requirements as may be prescribed by the 
Board or the relevant authority from time to time with regard to 
advertisement and issue of circulars In connection with their activities as 
Traders. 
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5.2.4 A Trader shall furnish declarations relating to such matters and in such form 
as may be prescribed by the relevant authority from time to time. 

5.2.5 A Trader shall furnish to ISE every year an Auditors' Certificate certifying that 
ISE requirements, as may be prescribed from time to time, by the relevant 
authority have been complied with. 

5.2.6 A Trader shall furnish such information and periodic returns pertaining to his 
operations as may be required by the relevant authority from time to time. 

5.2.7 A Trader shall furnish to ISE such audited and/or un-audited financial 
statements and quantitative Information, as may be required by the relevant 
authority from time to time. 

5.2.8 A Trader shall extend full co-operation and furnish such Information and 
explanation as may be required for the purpose of any inspection or audit 
authorized by the relevant authority in regard to any trades, transactions, 
their settlement, accounting policies and / or other related matters. 
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6. DEALERS 

6.1 Eligibility Conditions. 

The Board may, from time to time, prescribe the categories of persons who 
shall be eligible to become Dealers of ISE. The following are the eligibility 
criteria: 

6.1.1 No individual or firm shall be eligible to be admitted as a Dealer of ISE. 

6.1.2 The Dealer shall follow the operational guidelines applicable to Dealer and 
meet the entry requirements as specified by the relevant authority from time 
to time. 

6.1.3 It shall meet the requirements specified by SC(R) Act and the Rules framed 
thereunder, SEBI Act and the Rules and Regulations framed thereunder and It 
shall be registered with SEBI. 

6.1.4 It shall fulfill capital adequacy and other eligibility conditions as specified by 
ISE from time to time. 

6.1.5 The relevant authority may modify, add, delete and / or alter the above 
conditions from time to time to suit the requirements of ISE. 

6.1.6 Foreign Institutional Investors, unless registered with SEBI as stock brokers, 
will not be allowed to act as Dealers. 

6.1.7 ISE may specify different categories of Dealers subject to approval of SEBI. 


6.2 Registration 

6.2.1 The Board or the relevant authority is empowered to admit or register Dealers 
as per the provisions contained in the Rules, Bye-Laws and Regulations, as 
may be framed from time to time, in accordance with the SC(R) Act and the 
Rules framed thereunder and SEBI Act and the Rules and Regulations framed 
thereunder. 

6.2.2 The Board or the relevant authority may specify formats and procedures for 
registration, termination, re-registration, etc. of Dealers for each Trading 
Segment. The Board may, in its absolute discretion, refuse permission to any 
applicant to be appointed as a Dealer. 

6.2.3 A person shall pay such fees, security deposit and other monies as may be 
prescribed from time to time by the Board or the relevant authority for 
registration as a Dealer and for continuance of Dealership. 
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6.2.4 A Dealer of any Trading Segment may trade in ISE securities allowed for that 
segment. 

6.2.5 A Dealer may trade in relevant securities either on its own account as 
principal or on behalf of its clients unless otherwise allowed by the relevant 
authority and subject to such conditions, which the relevant authority may 
prescribe from time to time. It may also act as market-makers in such 
securities if it is so authorized by the relevant authority and subject to such 
conditions as may be prescribed. 

6.3 Conditions 

6.3.1 Dealers shall adhere to the Rules, Bye-laws and Regulations of ISE and shall 
complf^with such operational parameters, rulings, notices, guidelines and 
instructions of the relevant authority as may be issued and applicable from 
time to time. 

6.3.2 All transactions executed in ICMS shall be in accordance with the Rules, Bye¬ 
laws and Regulations of ISE. 

6.3.3 A Dealer shall comply with such requirements as may be prescribed by the 
relevant authority from time to time with regard to advertisement and issue of 
circulars in connection with its activities as a Dealer. 

6.3.4 A Dealer shall furnish declarations relating to such matters and in such form 
as may be prescribed by the relevant authority from time to time. 

6.3.5 A Dealer shall furnish to ISE every year an Auditors' Certificate certifying that 
the requirements as may be prescribed from time to time by the relevant 
authority pertaining to its operations have been complied with. 

6.3.6 A Dealer shall furnish such information and periodic returns pertaining to its 
operations as may be required by the relevant authority from time to time. 

6.3.7 A Dealer shall furnish to ISE such audited / un-audited financial statements 
and quantitative information as may be required by the relevant authority 
from time to time. 

6.3.8 A Dealer shall extend full co-operation and furnish such information and 
explanation as may be required for the purpose of any inspection or audit 
authorized by the relevant authority in regard to any trades, Transactions, 
their settlement, accounting policies and/or other related matters. 
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7. REGULATIONS 

7.1 The Board or the Executive Committee or the relevant authority may 
prescribe Regulations from time to time for the functioning and operations of 
ICMS and for regulating the functioning and operations of Members, Traders 
and Dealers. 

7.2 Without prejudice to the generality of Bye-law 7.1 above, the Board or the 
relevant authority may prescribe Regulations from time to time, inter alia, 
with respect to; 

7.2.1 norms, procedures, forms, terms and conditions to be complied with 
for inclusion of securities in the Official list of ISE Securities. 

7.2.2 fees payable by an Issuer for listing and continuance of listing of 
securities on ISE. 

7.2.3 norms and procedures for admission of Members and registration of 
Traders and Dealers in accordance with Chapters 4, 5 and 6 of the 
Bve-laws. 

7.2.4 norms and procedures for approval of market-makers to act as such. 

7.2.5 forms and conditions of transactions to be entered into and the time, 
mode and manner for performance of contracts or settlement of 
transactions between Traders inter se, between Traders and Dealers 
inter se or between Traders, Dealers and their clients. 

7.2.6 determining from time to time fees, system usage charges, deposits, 
margins and other monies payable to ISE by Issuers whose securities 
are listed or to be listed on ISE. 

7.2.7 scale of brokerage chargeable by Traders and Dealers to their clients. 

7.2.8 specifying from time to time net worth and capital adequacy 
requirements and other norms, which shall be required to be 
maintained by Traders and Dealers. 

7.2.9 supervision of ISE and promulgation of such Business Rules and Code 
of Conduct as it may deem fit. 

7.2.10 maintenance of books of accounts and other documents by Members, 
Traders and Dealers, as it may deem fit, including records as required 
under the SC(R) Act and the Rules framed thereunder and the SEBI Act 
and the Rules and Regulations framed thereunder. 
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7.2.11 inspection and audit of books of accounts and other documents. 

7.2.12 prescribing, imposing and administering charges, fees, penalties, fines 
and other consequences, including suspension or expulsion of Member, 
Trader and Dealer and declaration of Trader and Dealer as defaulter, 
for violations, contravention or defaults in respect of the requirements 
of Rules, Bye-laws, Regulations and the Code of Conduct as well as 
prescribing the criteria, norms, fees, charges, etc payable for re¬ 
admission of Member and re-registration of Trader and Dealer. 

7.2.13 disciplinary procedures/actions against any Member, Trader and 
Dealer. 

7.2.14 settlement of disputes, complaints, claims and differences arising 
between Traders and Dealers inter-se, between Traders / Dealers and 
their clients for transactions in securities made on ICMS, including 
settlement by arbitration. 

7.2.15 norms, procedures, term and conditions for arbitration. 

7.2.16 administration, maintenance and investment of the corpus of the Funds 
set up by the Company. 

7.2.17 norms and procedures for settlement and clearing of transactions, 
including establishment and functioning of clearing house or other 
arrangements for clearing and settlement including availing of custodial 
services and depositories. 

7.2.18 norms, procedures, term and conditions for continuance of 
Membership, Tradership and Dealership. 

7.2.19 norms and procedures in respect of and Incidental or consequential to 
closing out of transactions. 

7.2.20 dissemination of Information and announcements to be placed on 

ICMS. * 

7.2.21 supervision of the clearing houses or clearing corporations of ISE and 
of its Members and promulgation of such business rules and code of 
conduct In this regard, as It may deem fit. 

7.2.22 determination, from time to time, of fees, system usage charges, 
deposits, margin and other monies payable to ISE by Members, 
Traders, Dealers and Participants and to fix scale of transactions, 
clearing and other charges that may be collected from the Members, 
Traders, Dealers and Participants, 
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7.2.23 norms, procedures, terms and conditions to be complied with by the 
Members, Traders and Dealers for guaranteed settlement of 
transactions by SGF. 

7.2.24 norms, procedures, terms and conditions for imposition and 
administration of different types of margins for risk management 
system of ICMS and other charges and restrictions that may be 
imposed by ISE on Members, Traders and Dealers from time to time. 

7.2.25 Any other matter as may be decided by the Board. 

The Board shall forthwith amend, alter, withdraw or include any such 
regulation if so desired or directed by SEBI. 
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8 . TRANSACTIONS ON ISE 

8.1 Business Hours for transactions in ISE securities in the different segments of 
ICMS shall be during such time as may be decided by the relevant authority 
from time to time. The Board or relevant authority may reduce, increase or 
otherwise alter the business hours on any particular day. 

8.2 Business Days for transactions in ICMS shall be all days except Sundays or 
holidays, unless otherwise decided by the relevant authority. 

8.2.1 The relevant authority may declare a list of holidays for a calendar year. The 
relevant authority may from time to time alter or cancel any of the ICMS 
holidays fixed In accordance with these provisions. It may, for reasons to be 
recorded close the market on days other than or in addition to holidays. 

8.2.2 Notwithstanding anything contained In Bye-law 8.2.1 aoove, ICMS shall be 
open for business on Sundays or any other holiday if the relevant authority so 
decides or considers necessary. 

8.3 Transactions may be effected through an order driven, quote driven (market 
makers), hybrid or such other system as ISE may put in place for the different 
Trading Segments from time to time. 

8.3.1 Transactions between Traders and Dealers may be effected by electronic 
media or computer network or such other media as specified by the relevant 
authority from time to time. 

8.3.2 Transactions on ICMS may be executed for "spot" delivery, ” hand" delivery, 
for "clearing", for "special" delivery or on such other basis as may be specified 
by the relevant authority from time to time, subject to the Securities Contract 
(Regulations) Act and the Rules framed thereunder and the SEBI Act and the 
Rules and Regulations framed thereunder. 

TRANSACTIONS 

8.4.1 The relevant authority may, from time to time, specify the securities whose 
transactions will be permitted / admitted in ICMS In accordance with the 
provisions of the Bye- Laws and Regulations in this regard. 

8.4.2 Clearing and Settlement shall be permitted in securities, which are from time 
to time admitted or permitted on ICMS by the relevant authority. 

8.4.3 The relevant authority may from time to time add a security and in the like 
manner suspend, remove or delist any security from ICMS. 
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8.4.4 The relevant authority may In its discretion permit or admit transactions In 
provisional documents. 

8.4.5 Provisional documents for the purpose of these Bye-Laws and Regulations 
shall mean, besides coupons, fractional certificates, letters of renunciation or 
transferable letters of allotment, acceptance or application of options or other 
rights or Inherits in securities/ warrants Issued by an Issuer whose securities 
are permitted or admitted for transactions in ICMS. 

8.4.6 The relevant authority may from time to time suspend transactions in a 
security or delist a security or transactions for such period as it may 
determine and revoke such suspension or delisting subject to such conditions 
as It may deem fit. 

8.4.7 The relevant authority may from time to time make Regulations for cleared 
and non-cleared securities, for transactions through the depositories and for 
any other transactions permitted by ISE. 

TRANSACTIONS AT BEST QUOTATION 

8.5 In transaction with or on behalf of clients, Traders and Dealers shall, on 
demand, indicate to the clients the current best quotation in ICMS and shall 
execute the transactions of the clients at the best possible quotations 
prevailing in ICMS. 

OPERATIONAL PARAMETERS FOR TRADING 

8.6 The relevant authority may determine transactions and announce from time 
to time operational parameters regarding transactions in securities on ICMS 
which Members, Traders and Dealers shall adhere to. 

8.7 The operational parameters may, Inter alia, include: 

8.7.1 any trading limits allowed which may include limits with reference to net 
worth and / or capital adequacy; 

8.7.2 trading volumes and limits at which it will be incumbent for Traders and 
Dealers to intimate to ISE; 

8 >' 7 limit of spread between bid and offers rates for different securities, if 
required; 

8 . 7.4 fixation of market lots and/or minimum and maximum number of securities 
number of securities to be offered for buying and selling; 
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8.7.5 limit of variation within a day or between days in the bid, offer and transacted 
prices; 

8.7.6 other matters, which may affect smooth operation of trading in securities 
keeping in view the larger Interest of the public. 

8.7.7 determine the types of trades permitted for a Trader or Dealer and in a 
security 

8.7.8 determining functional details of the ICMS Including the system design, user 
infrastructure, system specifications and operations. 

TRANSACTIONS FOR SPECIAL DELIVERY 

8.8 Transactions for Special Delivery may be entered Into when securities are sent 
for registration, sub-division, consolidation, renewal, conversion or exchange 
or when securities are lodged for collection of Interest, dividend, bonus or 
rights entitlements or when securities have to be received from abroad or 
when securities cannot be delivered for any other reason within fourteen days 
following the date of the transaction, provided the period of delivery does not 
exceed two months unless extended by the relevant authority. All such 
transactions shall be reported to ISE in the prescribed form. 

SUSPENSION ON VIOLATING THE TRADING LIMITS 

8.9 A Trader or Dealer falling to restrict transactions on ICMS to within his trading 
limits as provided in these Bye-Laws and Regulations shall be required by the 
relevant authority to reduce transactions and / or exposure limits forthwith. 
The relevant authority may at its discretion suspend a Trader or Dealer for 
violation of trading limits and the suspension shall continue until the relevant 
authority withdraws such suspension. 

CONTRACT NOTES 

8.10 Contract Notes shall be issued within such period as may be specified by the 
relevant authority from time to time for transactions effected with clients or 
on behalf of clients and will be in prescribed form(s) and shall contain such 
details as the relevant authority may specify from time to time. The Contract 
Notes shall, inter-alia, specify that the transactions subject to the Rules, Bye - 
Laws and Regulations of ISE and subject to arbitration as provided therein. 

8.11 Details of all transactions effected, as may be specified shall be 
communicated to ISE. 

8.12 All transactions carried out In respect of ISE securities shall be subject to the 
Rules, Bye-Laws and Regulations of ISE. 
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8.13 A Contract Note shall be signed by the Trader or Dealer or his duly 
constituted Attorney. 

DELIVERY OF SECURITIES 

8.14 Delivery of all securities, documents and papers and payment In respect of all 
transactions shall be in such manner and at such place(s) as may be 
prescribed by the relevant authority from time to time. 

8.15 The relevant authority shall specify from time to time the securities, 
documents and papers which, when delivered in the prescribed manner, shall 
constitute good delivery. Where circumstances so warrant, the relevant 
authority may determine, for reasons to be recorded, whether or not a 
delivery constitutes a good delivery and such finding shall be binding on the 
parties concerned. Where the relevant authority determines that a delivery 
does not constitute a good delivery, the delivering party shall be required to 
substitute the original delivery with good delivery within such time period as 
may be specified. 

8.16 The norms and procedures for delivery with respect to market lot, odd lot 
minimum lot, part delivery, delivery of partly paid securities etc. shall be as 
prescribed by the relevant authority from time to time. 

8.17 The requirements and procedures for determining disputed deliveries or 
defective deliveries and measures, procedures and system of resolving the 
disputes or defects in deliveries or of the consequences of such deliveries or 
their resolution shall be subject to these Bye Laws and Regulations for the 
time being in force. 
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9. TRANSACTIONS BY TRADERS AND DEALERS 
JURISDICTION 

9.1 The following jurisdiction shall apply in respect of the transactions executed in 
ICMS : 

SI. Parties to dispute Jurisdiction 

No. 

1. (I) Client and Trader High Court of Judicature having 

jurisdiction over the area wher$ 
(ii) Client and Dealer office of the Trader or Dealer 

issuing the Contract Note is located 

2. Between two Traders inter- High Court of Judicature of the 

se, two Dealers Inter-se and respective area 

Trader and Dealer operating 
within the area falling under 
the jurisdiction of the same 
High Court 

3. Between two Trader Inter- High Court of Judicature at Mumbai 
se, two Dealer inter-se and 

Trader and Dealer operating 
from areas falling under the 
jurisdictions of two different 
High Courts 


Notwithstanding anything stated herein above, where ISE Is a party in any writ, 
civil suit or other legal proceedings, then only the High Court of Judicature at 
Mumbai shall have jurisdiction over the matter to the exclusion of all other 
Courts. 

RECORD FOR EVIDENCE 

9.2 The record of ISE maintained by the central processing unit or a cluster of 
processing units or computer processing units, whether maintained in any 
computer register, magnetic storage unit, electronic storage unit, optical 
storage unit or computer storage unit or In any other manner stored at its 
registered office or at any other location permitted by ISE shall constitute the 
agreed and authentic record In relation to any transaction entered on ICMS. 
For the purposes of any dispute regarding trading, clearing or settlement of 
transactions the record as maintained by ISE shall constitute valid evidence In 
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any dispute or claim between the clients and the Traders or Dealers or 
between the traders inter-se or Dealers Inter-se or between the Traders and 
Dealers in respect of ICMS deals. 

INDEMNITY 

9.3 ISE shall not be liable for any activity of the Trader or Dealer on ICMS or any 
other person acting in the name of the Trader or Dealer, whether authorized 
or unauthorized save and except to the extent provided in the Bye-laws and 
regulations. ISE shall not be liable for unauthorized transaction on ICMS by 
any person acting in the name of a Trader or Dealer. 

TRADERS AND DEALERS ONLY PARTIES TO TRADES 

9.4.1 ISE does not recognize as parties to any transaction any person other than its 
registered Traders and Dealers. 

9.4.2 Every Trader or Dealer is directly and wholly liable, in accordance with the 
Rules, Bye Laws and Regulations of ISE to every other Trader or Dealer with 
whom such Trader or Dealer effects any transaction on ICMS for due 
fulfillment of the transaction, whether such transaction be on account of the 
Trader or Dealer effecting it or on account of his client. 

ALL TRANSACTIONS SUBJECT TO RULES, BYE-LAWS AND REGULATIONS 

9.5 All transactions in securities on ICMS shall in all cases be deemed made 
subject to the Rules, Bye-Laws and Regulations of ISE and this shall be a part 
of the terms and conditions of all such transactions. Further, all such 
transactions shall be subject to the exercise by the relevant authority of the 
powers with respect thereto vested in it by the Rules, Bye-Laws and 
Regulations of ISE. 

INVIOLABILITY OF TRADE 

9.6.1 The relevant authority may, on Its own motion or pursuant to an application 
by any person, annul a transaction or several transactions falling within any 
particular class of transactions if the relevant authority Is satisfied that there 
exists sufficient cause to do so. Such annulment shall be final and conclusive 
and shall come Into force immediately. 

9.6.2 The expression "sufficient causes" In Bye-law 9.6.1 above shall, without 
prejudice to generality of the expression, include fraud, willful 
misrepresentation or material mistake. 
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TRANSACTIONS BY REPRESENTATIVE OF A TRADER OR DEALER 

9.7.1 A Trader or Dealer may authorize another Trader or a Dealer to act as his 
representative for a specified period with the prior permission of the relevant 
authority. 

9.7.2 When a Trader or Dealer employs another Trader or Dealer as his 
representative and such representative has put through a transaction of a 
client, such representative shall report the transaction to the employing 
Trader or Dealer at the same price as he transacted in the market and the 
employing Trader or Dealer shall report the same price to the client in respect 
of such transaction. 

10. CLEARING AND SETTLEMENT 

10.1 Clearing and settlement of transactions shall be effected by the parties 
concerned by adopting and using such arrangements, systems, agencies or 
procedures as the relevant authority may prescribe from time to time for 
adoption and use by the Traders, Dealers and other participants, such as 
custodians, clearing banks, insurance companies, courier agencies, depository 
companies, etc. to facilitate smooth and safe operation of the clearing and 
settlement arrangement or system. 

10.2 The function of the Clearing House may be performed by ISE or any agency 
identified by the relevant authority for this purpose. The role of the Clearing 
House shall be to act as a facilitator for processing of deliveries and payments 
among Traders, Dealers and Participants for trades effected by Traders and 
Dealers on ICMS. Settlement In each Trading Segment of ICMS shall be 
either on netted basis, gross basis, trade-for-trade basis or any other basis as 
may be specified by the relevant authority from time to time. Save as 
otherwise expressly provided In the Regulations, although funds and securities 
are, under a prescribed arrangement, routed through the Clearing House, the 
settlement responsibility shall rest wholly and solely upon the counter-parties 
to the trade and/or the concerned Traders and Dealers actually effecting the 
settlement, as the case may be, and the clearing house shall only act as 
common agent of the Members, Traders, Dealers and Participants for 
receiving and giving delivery of securities and for receiving and paying funds 
and shall not Incur any liability or obligation as a principal. 
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11. CLEARING HOUSE 
APPLICABILITY 

11.1 The provisions of this chapter shall apply to the clearing house established by 
ISF and also to the clearing houses of the Participating Exchanges or to the 
clearing house of an agent of ISE to the extent these clearing houses are 
entrusted with the responsibility of clearing and settlement of ICMS 
transactions and matters connected therewith. 

11.1.1 The relevant authority shall make Bye-Laws, Rules and Regulations and shall 
also issue circulars, notifications, guidelines, etc. for the operation, regulation, 
control and settlements of transactions done on ICMS, which will be cleared 
and settled through the Clearing House of ISE. 

11.1.2 Without prejudice to generality of the provisions contained In Bye-law 11.1.1 
above, the Board / relevant authority shall make Rules, Bye-Laws and 
Regulations for: 

a) operations of the Clearing House for the periodic settlement of transactions 
and differences thereunder, the delivery of and payment for securities, the 
passing on of delivery orders and the regulation and maintenance of such 
Clearing House; 

b) submission to Securities and Exchange Board of India, as soon as may be, 
after each periodic settlement, all or any of the following particulars as the 
Securities and Exchange Board of India may, from time to time, require for 
each category of securities, namely: 

(I) the total quantity of each category of securities carried over from one 
settlement to another, 

(fl) the total quantity of each category of securities in respect of which 
have been squared up during the course of each settlement, 

(lii) the total number of each category of securities actually delivered at 
each settlement; 

c) the publication by the Clearing House of all or any of the particulars 
submitted to Securities and Exchange Board of India under Bye-law 
11.1.2(b) above In accordance with the directions Issued by Securities and 
Exchange Board of India in this behalf; 

d) The number and classes of transactions in respect of which settlements 
shall be made or differences paid through the Clearing House. 
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FUNCTIONS OF CLEARING HOUSE 

11.2.1 ISE and Participating Exchanges shall maintain a Clearing House, which shall 
be under the control of ISE. The Clearing House shall act as the common 
agent of the members, Traders and Dealers for clearing and settlement of 
transactions amongl Traders and Dealers and for delivering securities to and 
receiving securities from Traders and Dealers and for receiving end paying 
any amount payable to or payable by such Traders and Dealers in connection 
with any of the transactions and to do all things necessary or proper for 
carrying out the foregoing functions. 

11.2.2 ISE may establish and maintain one or more Clearing Houses for the above 
purpose. 

LIABILITY OF THE CLEARING HOUSE 

11.3 The Clearing House shall not be deemed to guarantee the title, ownership, 
genuineness, regularity or validity of any security, transfer deed or any other 
document passing through the Clearing House and the only obligation of the 
Clearing House in this matter shall be to facilitate the delivery and payment in 
respect of securities, transfer deeds and any other documents between 
Members, Traders and Dealers. 

LIABILITY OF ISE 

11.4 No liability shall attach either to ISE or the Board or any member of the Board 
or any member of a committee appointed by the Board or any employee of 
ISE or of Participating Exchanges by reason of anything done or omitted to be 
done by the Clearing House in the course of Its operations nor shall the Board 
or any member of the Board or any member of a committee appointed by the 
Board or emplQyee of ISE or of Participating Exchange be liable to answer In 
any way for the title, ownership, genuineness, regularity or validity of any 
securities, transfer deed or any other documents passing through the Clearing 
House nor shall any liability attach to them in any way in respect of such 
securities, transfer deeds and other documents. 

11.5 Clearing House of the Participating Exchange entrusted with the responsibility 
of clearing and settlement of transactions in ICMS shall have no discretion in 
applying the securities and funds received or delivered by/ for the Traders in 
respect of ICMS transactions/funds against any obligation of the Traders at 
the Participating Exchange. 
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CLEARING HOUSE TO DELIVER SECURITIES AT DISCRETION 

11.6 The Clearing House is entitled, at its discretion to deliver securities which it 
has received from a Trader, Dealer or Participant (or to instruct a Trader, 
Dealer or Participant to give direct delivery of securities which he has to 
deliver) under these Bye-laws and Regulations to another Trader who is 
entitled under these Bye-laws and Regulations to receive delivery of securities 
of a like kind, based on the procedure decided by the relevant authority from 
time to time. 

PRIVITY OF CONTRACTS: 

11.7 Traders/ Dealers giving and receiving delivery as provided in Bye-law 11.6 
above shall be deemed to have made a contract with each other as seller and 
buyer, notwithstanding that no direct contract exists between them. 
However, the rights and liabilities of such Traders or Dealers in relation to 
their immediate contracting parties shall not be deemed to be affected 
thereby except that the selling Trader or Dealer who is the immediate 
contracting party of the receiving Trader or Dealer shall be (unless he be 
himself the delivering Trader or Dealer) released from all responsibility in 
regard to the title, ownership, genuineness, regularity and validity of the 
documents received by the receiving Trader or Dealer and In regard to the 
loss and damages arising therefrom which shall be dealt with in accordance 
with the Rules, Bye-laws and Regulations of ISE. 

RELEASE OF INTERMEDIATES 

11.8 In respect of ICMS transactions, If a Trader or Dealer delivers securities 
outside the Clearing House, except when so provided In these Bye-laws and 
Regulations or so directed by the relevant authority, Traders and Dealers 
making and accepting such deliveries shall release all intermediate parties 
from all liabilities. The respective deliverers shall alone remain responsible to 
the respective receivers. 

BOARD AS TRUSTEES 

11.9 All sums of money paid into the Clearing House and all credits appearing In 
the books of the Clearing House on account of any Trader, Dealer and 
Participant entitled thereto shall be held by the Board on behalf of ISE as an 
agent and in trust for such Trader, Dealer and Participant. No Trader, Dealer, 
Participant or any other person shall be entitled to levy any attachment or 
execution thereon and no person or authority shall have any right, title or 
interest in or to any such money or credit. 
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DELIVERY AND PAYMENT THROUGH PARTICIPANTS 

The Clearing House shall maintain a list of Banks, Trust, Custodians, 
Depositories, Depository Participants, Companies and other firms approved by 
the Board (hereinafter called Participants), which may act for Traders, Dealers 
and their clients in giving and taking delivery of securities, transfer deeds and 
other documents and In making and accepting payment for the same in the 
manner prescribed in these Bye-laws and Regulations. 

PARTICIPANTS TO OBSERVE RULES, BYE-LAWS AND REGULATIONS 

Participants shall agree to abide by the Rules, Bye-laws and Regulations 
relating to delivery, payment, clearing and settlement of transactions through 
or as directed by the Clearing House and the resolutions, orders, notices, 
directions and decisions of the relevant authority. 

INCLUSION IN OR REMOVAL FROM APPROVED LIST 

The Board or relevant authority may at its sole discretion from time to time 
add names to the list of Participants and remove names therefrom. 

NOTICES AND DIRECTIONS 

All Traders, Dealers and Participants shall comply with the instructions, 
orders, notices, directions and decisions of the relevant authority In all 
matters connected with the operations of the Clearing House. 

CLEARING HOUSE PROCEDURE TO BE PRESCRIBED BY THE RELEVANT 
AUTHORITY 

The procedure to be followed by the Members, Traders, Dealers and 
Participants for transaction of all business necessary to be transacted in all 
matters connected with the operations of the Clearing House and the fees, 
fines and penalties to be paid shall be In accordance with the provisions 
prescribed In the relative Regulations or such other provisions as the relevant 
authority from, time to time prescribe in addition thereto or in modification or 
substitution thereof. 

PRESCRIBED BANKS 

The Board or relevant authority may from time to time prescribe the Bank or 
Banks with whom all Traders, Dealers and Participants shall maintain 
accounts) for the purpose of clearing operation. 
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CLEARING FORMS TO BE PRESCRIBED 

11.16 All clearing forms (which term shall include Daily Margin Statement, Interim 
Clearing Statement, Final Clearing Statement, Pre-auction Statement, Interim 
Auction Statement, Final Auction Statement, CH Delivery Statement, CH 
Delivery Receipt Issue and Receipt Register, Auction CH Delivery Register, 
ApBD transaction Statement, Statement of rejected Deliveries, CRBD 
transaction Statement, Clearance Lists, Delivery and Receive Orders, 
Statement sheets, Balance Sheets, Claim Notes, Voucher and other forms and 
documents) used for the purpose of the Clearing House shall be in the form 
prescribed in the relative Regulation or In such other form or forms as the 
relevant authority may from time to time prescribe In addition thereto or In 
modification or substitution thereof. 

PENALTY 

11.17 The relevant authority may from time to time prescribe the penalty to be 
imposed in every case of failure by any Member, Trader or Dealer to comply 
with the Bye-laws and Regulations relating to the Clearing House and the 
clearing and settlement of transactions through the Clearing House and the 
resolutions, orders, notices, directions and decisions of the relevant authority 
or for any error or omission or Illegible entry, filling up of any forms or other 
document required by the Clearing House In the course of its operations or for 
any delay In submitting any such forms or documents to the Clearing House. 

CHARGES FOR CLEARING 

11.18 The relevant authority shall from time to time prescribe the scale of clearing 
charges for the clearing and settlement of transactions through the Clearing 
House. 

FALSE OR MISLEADING STATEMENTS 

11.19 The relevant authority may fine, suspend pr expel a Trader or Dealer who 
makes false or misleading statement In the Clearing Forms required to be 
submitted In conflrmity with these Bye-laws and Regulations or any resolutions, 
orders, notices, directions and decisions of the relevant authority. 

CLEARING HOUSE BILLS 

11.20 The Clearing House shall periodically render bills for the charges, fees, fines, 
penalties and other dues payable by Traders or Dealers to ISE (which will also 
include the charges for the use of the property) as well as the charges, fines 
and other dues payable on account of the business cleared and settled through 
the Clearing House and debit the amount payable by the Traders or Dealers to 
their accounts. All such bills shall be paid by the Traders and Dealers within the 
period as may be prescribed by the relevant authority. 
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12. AUCTION AND CLOSING OUT 

12.1 A transaction in securities made subject to the Rules, Bye-laws and 
Regulations of ISE may be closed out by buying-ln or selling out, which 
procedure Is termed as "Auction", against a Trader/ Dealer on his failure to 
comply with any of the provisions relating to delivery, payment and 
settlement of transactions or on his failure to fulfil the terms and conditions 
subject to which the transaction was executed on ICMS or under other 
circumstances, If the relevant authority thinks it expedient. 

12.1.1 In case of failure of the selling Trader, Dealer or Participant to complete 
delivery of securities within the prescribed time, such short delivery will be 
auctioned on ICMS and the loss> damage or shortfall sustained or suffered as 
a result of such auction shall be payable by the Trader/ Dealer who has failed 
to give delivery In the prescribed manner. 

Provided that In case securities are not procured In the auction by reason of 
absence of auction offers or Insufficient number of securities being offered, 
the auction for outstanding quantity may not be conducted thereafter, unless 
the relevant authority decides otherwise and such outstanding quantity may 
be closed-out without further notice at either: 

(1) the higher of (a) and (b) below - 

(a) the highest price recorded in that security on ICMS in the 
settlement In which the concerned transaction, for which 
auction was conducted, had been entered into and upto the 
date of auction. 

(b) such percentage as may be specified for different category of 
securities, above the official closing price on ICMS on the date 
of auction and in case there is no closing price in that security 
on that day, then the official closing price on the immediately 
preceding trading day on which there was an official closing 
price 

or 

(ii) at such price as may be specified by or be determined In a manner 
specified by the relevant authority from time to time. 

12.1.2 In case of failure of the buying Trader, Dealer or Participant to pay the 
amount due on account of his settlement obligations on the due date, such 
securities purchased by him will be auctioned on ICMS and the loss, damage 
or shortfall sustained or suffered as a result of such auction shall be payable 
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by the Trader, Dealer or Participant who has failed to pay the amount of 
settlement obligation In the prescribed manner. 

12.1.3 Notwithstanding anything stated hereinabove. In respegt of the block trades 
segment of ICMS, In case of failure of the selling Trader, Dealer or Participant 
to complete delivery on the due date, such short delivery may not be 
auctioned and may be directly closed-out as provided by the relevant, 
authority from time to time. However, the procedure for closing out will be 
the same as stated under Bye-law 12.1.1 and 12.1.2 above. 

12.1.4 If a Trader or Dealer discloses his inability to fulfil his obligation in advance, 
then the relevant authority may decide to auction / close out outstanding 
transactions of such Trader / Dealer In accordance with the Regulations 
framed by the relevant authority from time to time. 

POSTPONEMENT OF AUCTION AND CLOSE-OUT BY RELEVANT AUTHORITY 

12.2 The auction and / or closing-out for any security / securities may be 
postponed by the relevant authority to the following day and to any 
subsequent day if, in Its opinion, it is expedient to do so and such deferment 
shall not relieve the party in default of any resulting damages. 

Provided that in no case the auction or closing out for a security may be 
deferred beyond a period of one week from the pay-in day of the settlement 
In which the concerned transaction had been executed, unless such 
postponement is. on account of book closure or no delivery period or under 
such other circumstances as may be specified by the relevant authority. 

12.3 Notwithstanding anything stated under Bye-law 12.1 and 12.2 above, with 
reasons to be recorded In writing and with prior approval of SEBI, If any time 
the relevant authority thinks fit and proper, It may wlthold, suspend, postpone, 
modify or cancel the whole or any portion of an auc6tlon or the procedure 
specified under these Bye-laws in such manner and for such period as It thinks 
fit and proper. 

SECURITIES BOUGHT-IN BUT UNDELIVERED 

12.4 Securities bought-ln and not delivered on the next business day may be closed 
out at the rates prescribed under Bye-law 12.1.1 above without further notice 
and any loss, damage or shortfall resulting therefrom shall be paid by the 
Trader, Dealer or Participant causing such closing-out, 

SECURITIES SOLD-OUT BUT NOT PAID FOR 

12.5 Securities sold-out and not paid for on the next business day may be again 
sold-out for Immediate payment without further notice and any loss, damage or 
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shortfall resulting therefrom shall be paid by the Trader, Dealer or Participant 
causing such further selllng-out. 

DEFAULTING PARTY NOT ENTITLED TO PROFIT ON CLOSING OUT 

12.6 The Trader, Dealer or Participant or the client of the Trader or Dealer against 
whom the auction or closing-out is effected shall not be entitled to the 
difference or profit which may arise from the closing-out against him. Any 
difference becoming payable to the defaulting Trader, Dealer or Participant 
shall be forfeited by ISE and the same shall be credited into the Settlement 
Guarantee Fund, subject to such conditions as may be prescribed by the 
relevant authority. 

12.7 Notwithstanding anything stated under Bye-law 12.1 to 12.6, auction and 
closing-out of transactions in securities and settlement of claims arising 
therefrom shall be dealt with in such manner and within such time-frame, and 
subject to such conditions and procedures, as may be prescribed from time to 
time by the relevant authority. 
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13. MARGINS 

MARGIN REQUIREMENT 

13.1 Transactions In any security or securities shall be subject to such margin 
requirements as the relevant authority may from time to time prescribe. 

FORMS OF MARGIN DEPOSIT 

13.2 The margin to be furnished by a Trader or Dealer under the Rules, Bye-Laws 
and Regulations shall be provided by a deposit of cash or may be provided in 
the form of a Deposit Receipt of a Bank approved by the relevant authority or 
in securities approved by the relevant authority or in such other forms as the 
relevant authority may allow, subject to such terms and conditions as the 
relevant authority may from time to time prescribe. Interest shall not be 
payable by ISE to a Trader or Dealer on deposit of cash towards margin 
requirement. Securities deposited by a Trader or Dealer will be valued at the 
ruling market price and shall be subject to deduction of such percentage 
therefrom for the purpose of margin computation, as the relevant authority 
may from time to time prescribe. 

VALUE OF MARGIN DEPOSIT TO BE MAINTAINED 

13.3 The Trader or Dealer depositing margin in the form of securities shall always 
maintain the value thereof in excess of the margin requirement to take care 
of the cushion or haircut as may be prescribed by the relevant authority from 
time to time, by providing additional security to the satisfaction of the 
relevant authority, which shall always determine the said value and whose 
valuation shall conclusively fix the amount of any deficiency to be made up 
from time to time. 

MARGIN DEPOSIT TO BE HELD BY ISE 

13.4 The margin deposits shall be held by ISE and when they are in the form of 
Bank Deposit Receipts and securities, such Receipts and securities may at the 
discretion of the relevant authority be transferred to the name of ISE, the 
Clearing House or Clearing Bank or to the name of other Banks, as approved 
by ISE. All margin deposits shall be held by ISE and / or by the Clearing 
House or Clearing Bank or other approved Banks solely for and on account of 
ISE, without any right or recourse whatsoever to the depositing Trader or 
Dealer and Participating Exchange or to any other person or authority. 

LETTER OF DECLARATION 

13.5 A Trader or Dealer depositing margin under the provisions of the Rules, Bye- 
Laws and Regulations shall, when required to do so, sign a Letter of 
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Declaration In respect of such matters and in such form or forms, as the 
relevant authority may from time to time prescribe. 

LIEN ON MARGINS 

13.6 The monies, Bank Deposit Receipts and other securities and assets deposited 
by a Trader or Dealer by way of margin under the provisions of the Rules, 
Bye-Laws and Regulations shall be subject to a first and paramount lien for 
any sum due to ISE. ISE shall have exclusive and absolute powers to 
liquidate, assign, sale or otherwise dispose off all such margin deposits 
without any notice or recourse provided to the Trader or Dealer for the 
purpose of fulfillment of his obligations, commitments and liabilities. 

EVASION OF MARGIN FORBIDDEN 

13.7 A Trader or Dealer shall not directly or Indirectly enter into any arrangement 
or adopt any procedure for the purpose of evnding or assisting in the evasion 
of the margin requirements prescribed under the Rules, Bye-Laws and 
Regulations. 

SUSPENSION ON FAILURE TO DEPOSIT MARGIN 

13.8 If a Trader or Dealer fails to provide the required margin at the time and in 
the manner prescribed by the relevant authority, the relevant authority shall, 
in accordance with Rules, Bye-laws and Regulations of ISE require the Trader 
or Dealer to suspend his business or it may suspend his business. Such 
suspension from doing business may be effected by ISE without Issuing show- 
cause notice and without providing any opportunity of hearing and it may be 
of any of the following types : 

(i) restricting the Trader or Dealer to trade only for the purpose of 
squaring up his outstanding positions' on ICMS, or 

(ii) squaring up the outstanding positions of the Trader or Dealer by 
ISE, which shall be on behalf of and on account of the concerned 
Trader or Dealer, or 

(ill) withdrawing all trading rights of the concerned Trader or Dealer 
on ICMS by deactivating his trading terminal. 



[Part—IV 


294 THE GAZETTE OF INDIA, JANUARY 23, 1999 (MAGHA 3, 1920) 


14. INTEREST, DIVIDEND, RIGHTS AND CALLS 

14.1 The buying Trader, Dealer and / or client shall be entitled to receive all 
vouchers, coupons, dividends, cash bonus, bonus issues, rights and other 
privileges which may relate to securities bought cum-voucher, cum-coupon, 
cum-dividfend, cum cash-bonus, cum-bonus, cum-rights etc. and the selling 
Trader, Dealer and / or client shall be entitled to receive all vouchers, 
coupons, dividends, cash bonus, bonus issues, rights and other privileges and 
accruals which may relate to securities soid ex-voucher, ex- coupons, ex¬ 
dividends, ex- cash bonus, ex- bonus issues, ex- rights, etc. 

14.2 The manner and mode of all adjustments, alterations, cancellations and / or 
withdrawal of entitlements with regard to the date and timing etc. in respect 
of vouchers, coupons, dividends, cash bonus, bonus issues, rights and other 
privileges, between the buying Traders, Dealers and / or clients and selling 
Traders, Dealers and / or clients shall be as prescribed by the relevant 
authority from time to time. Traders and Dealers shall be responsible among 
themselves and to their clients for effecting such adjustments. 

14 3 Jr respect of a transaction in a security which shall become or are 
exchangeable for new or other securities under a scheme of reconstruction or 
reorganization, the selling Trader, Dealer or client shall deliver to the buying 
Trader, Dealer or client either the securities transitioned for or the equivalent 
in securities and/or cash and/or other property receivable under such scheme 
of reconstruction or reorganization, as prescribed by the relevant authority. 
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15. BROKERAGE ON TRANSACTIONS 


BROKERAGE 

15.1 Traders and Dealers are entitled to charge brokerage upon the execution of 
all orders in respect of purchase or sale of securities at rates not exceeding 
the official scale prescribed by the relevant authority from time to time. 

BROKERAGE ON CALLS 

15.2 A Trader or Dealer buying securities on which calls have been prepaid by the 
seller may charge brokerage on the purchase price with the amount of such 
calls added. 

UNDERWRITING COMMISSION AND BROKERAGE 

15.3 Unless otherwise determined and restricted by the relevant authority, a 
Trader or Dealer may, in his discretion, charge such brokerage or commission 
for underwriting or placing or acting as a broker or entering into any 
preliminary arrangement in respect of any floatation or new issue or offer for 
sale of any security as he may agree upon with the Issuer or offerer or with 
the principal underwriters or brokers engaged by such issuer or offerer, 
subject to limits stipulated under the statutory provisions, as may be 
prescribed from time to time. 

SHARING OF BROKERAGE 

15.3.1 A Trader or Dealer shall not share brokerage with a person 

(I) with whom he Is forbidden to do business under the Rules, Bye Laws 
and Regulations of ISE or under the Instructions of the relevant 
authority, or 

(II) who is an employee of another Trader or Dealer or is otherwise 
associated with another Trader or Dealer, unless he obtains prior no¬ 
objection from the Trader or Dealer employing such person. 

15.3.2 Irrespective of any arrangement for the sharing of brokerage with any person, 
the Trader or Dealer shall be directly and wholly liable to every other Trader 
or Dealer with whom such Trader or Dealer effects any transaction on ICMS. 
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BROKERAGE ON TRANSACTIONS BETWEEN CLIENTS 

15.4 A Trader or Dealer may charge brokerage to more than one client on a 
transaction carried through directly between two clients. 

REBATE NOT ALLOWED 

15.5 No allowance, kickback, rebate, return, refund or division of brokerage or 
commission of any nature or character shall be made by a Trader or Dealer to 
any client in respect of any transaction or to any applicant whose tender or 
application for subscription or purchase has been submitted by or through 
him or to any other person except as herein provided. 
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16. RIGHTS, LIABILITIES AND RESPONSIBILITIES OF MEMBERS 

COLLECTION OF MARGINS, PAY-IN DUES, LEVIES, FEES, PENALTIES, ETC. 

16.1.1 A Member shall adhere to the Articles, Rules, Bye-laws and Regulations of ISE 
and shall comply with such operational parameters, rulings, notices, 
guidelines and instructions issued by the relevant authority from time to time. 

16.1.2 A Member shall amend, alter, add to and delete from, subject to permission 
from SEBI, Its Articles of Association, Rules, Bye-laws and Regulations as may 
be prescribed by the relevant authority from time to time. 

16.1.3 A Member shall furnish a declaration, undertaking or inderrinity as may be 
prescribed by the relevant authority from time to time. 

16.1.4 Every Member shall maintain at all times and at their own cost the facilities, 
infrastructure and conveniences installed at the Participating Exchange for 
supporting ICMS in the manner as may be prescribed by the relevant 
authority. Every Member shall abide by the norms and standards of the 
maintenance and support arrangement, if any, made or prescribed by the 
relevant authority for maintenance and upkeep of the facilities, infrastructure 
and conveniences installed in its premises or in the premises of its Traders by 
ISE and reimburse all costs incurred by ISE in respect thereof as may be 
decided by the relevant authority from time to time. 

INFORMATION SHARING 

16.2 The Participating Exchanges shall promptly share all Information with ISE in 
respect of financial status of their respective members, market surveillance 
data, price manipulation / insider trading / price rigging details as available or 
known to them and such other events and happenings as may be considered 
necessary to protect the integrity and smooth functioning of ICMS. The 
information in respect of operational details and parameters will be shared 
between ISE and the Participating Exchanges at a periodicity decided from 
time to time by the relevant authority or it may be need based. All 
information shared in this manner will be logged in a register or stored 
electronically and will be confirmed after receipt of the same. 

COLLECTION AND FORWARDING OF DELIVERIES 

16.3 The Participating Exchanges, either directly or through their agents, shall be 
responsible for collection of all deliveries arising out of transactions in 
securities by the Traders of the respective Participating Exchanges and 
Dealers permitted by the relevant authority to effect deliveries at the Clearing 
House of respective Participating Exchanges in ISE. The deliveries effected 
during.delivery-in of securities shall be Checked for any apparent bad delivery 
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as per the guidelines issued by SEBI and ISE and return the same to the 
delivering Trader or Dealer as per the Rules, Bye-laws and Regulations of ISE. 
All documents which are considered to be good delivery as per the guidelines 
issued by SEBI and ISE will be delivered to the receiving Trader or the 
receiving Participating Exchange or their agent, either directly or through the 
medium or mode specified by the relevant authority from time to time. The 
Participating Exchanges shall follow the procedure prescribed by the relevant 
authority and the terms and conditions as may be decided by the relevant 
authority from time to time. 

OPERATION OF CLEARING HOUSE 

16.4 (a) Every Participating Exchange will maintain a separate clearing house as 

prescribed by the relevant authority. Such clearing house of the 
Participating Exchange will work strictly in accordance with the 
regulations prescribed by the relevant authority from time to time. The 
relevant authority will specify from time to time the guidelines and 
procedures for the operation of the clearing house, handling of 
securities, money, bad deliveries, etc. from time to time and will also 
determine other Incidental matters associated therewith. The 
responsibility for storage and handling the securities and other 
documents at such clearing house will be that of th F Participating 
Exchange. 

(b) The Participating exchanges shall effect delivery-out of securities and 
other associated documents to the Trader or Dealer as may be instructed 
by ISE. 

SURVEILLANCE 

16.5 The Participating Exchange will set up a Surveillance Department for ICMS, as 
may be specified by the relevant authority, which will be different from the 
surveillance department for the local segment. This department shall perform 
such surveillance activities as prescribed by the relevant authority from time 
to time. 

BAD DELIVERY CELL 

16.6 Every Participating Exchange will set up a Bad Delivery Cell (BDC) as 
proposed by SEBI and operate in such manner as prescribed by the relevant 
authority from time to time. The Participating Exchange shall enforce the 
Uniform Bad Delivery norms and procedures as may be prescribed by the 
relevant authority and SEBI from time to time. 



299 . 


Part —IV] xHE GAZETTE OF INDIA, JANUARY 23, 1999 (MAGHA 3, 1920) 


COMPLIANCE WITH DIRECTIONS ISSUED BY ISE 

16.8 The Participating Exchange shall comply with and implement all decisions, 
orders and directives issued by the relevant authority in respect of itself or in 
respect of Traders from that Participating Exchange for ICMS transactions 
without any relaxation whatsoever. 

16.9 The Participating Exchange shall initiate disciplinary proceedings on Traders 
from that Exchange in respect of ICMS transactions as directed by the 
relevant authority and shall have no discretion whatsoever in the matter. 

ARBITRATION 

16.10 (a) The member shall appoint a panel of Arbitrators In accordance with the 

Articles, Rules and Bye-laws of ISE in respect of all claims, differences 
and disputes that are to be referred to arbitration under the Rules, Bye¬ 
laws and Regulations of ISE. 

(b) The panel of arbitrators shall function In accordance with and In the 
manner prescribed In the Articles, Rules and Regulations of ISE and all 
other provisions regarding arbitration award, appeal under Articles, 
Rules, Bye-laws and Regulations of ISE will apply. 

CO-ORDINATION OFFICER AND PRINCIPAL OFFICER 

16.11 Every Member will appoint a Co-ordination Officer designated as such who 
shall act, report and be responsible to ISE in respect of all matters relating to 
ICMS. Member shall appoint such other officers as may be required by the 
relevant authority of ISE. These officers shall work under the control, 
direction and supervision of the relevant authority of ISE. 

COLLECTION OF PAY-IN DUES, MARGINS, LEVIES, FEES AND PENALTIES 

16.12 The Member shall be liable to collect in respect of trading on ICMS by their 
members all dues such as pay-in liabilities, margins, levies, fees and penalties 
as required under the provisions of ISE and as applicable from time to time. 
The Participating Exchanges shall be responsible for recovering all such 
amounts Intimated to it by ISE and to deposit the same In such account and 
in such bank as intimated to it from time to time. 

16.12.1 The money so collected shall be deposited in the designated account of the 
designated bank as decided by the relevant authority from time to time. 

16.12.2 Any default in recovery of the aforesaid dues shall be intimated immediately 
by the Participating Exchange to ISE. 
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LIEN OR CHARGES OVER MARGINS, DEPOSITS, ETC. 

16.13 Participating Exchanges will not have any lien or charge over the cash or 
securities or any other assets paid by the Trader to the Member under the 
Rules, Bye-laws and Regulations of ISE in respect of his dues and obligations 
in ICMS o: towards ISE and collected by the member as a part of its agency 
or minister.al responsibility. Any security or fund kept with the member for 
the obligation of the Trader or Dealer in ISE towards margin, pay-in, capital 
adequacy or otherwise will be the property of ISE and ISE alone shall have 
lien over such assets. ISE will have a full and paramount charge and lien over 
the aforesaid fund and assets to the entire exclusion of the member and any 
other authority under all circumstances. 

DEFAULTS 

16.14 In the ever--. J default, the member shall perform such obligations as may be 
imposed or. . under the Articles, Rules, Bye-laws and Regulations of ISE and 
as per instructions issued by ISE. 
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17. RIGHTS, LIABILITIES AND RESPONSIBILITIES OF TRADERS, DEALERS AND 
CLIENTS 

ALL TRANSCnONS SUBJECT TO RULES, BYE-LAWS AND REGULATIONS 

17.1 All transactions relating to transactions permitted on ICMS made by a Trader 
or Dealer shall In all cases be deemed made subject to the Rules, Bye Laws 
and Regulations of ISE. This shall form part of the terms and conditions of all 
such transactions. 

TRADERS / DEALERS NOT BOUND TO ACCEPT INSTRUCTIONS AND ORDER. 

17.2 A Trader or Dealer shall not be bound to accept all or any of the Instructions 
or orders of clients for purchase, sale etc., of securities. It may in its absolute 
discretion decline to accept any such instructions or orders for execution 
wholly or in part and shall not be bound to assign any reason therefor. 

Provided that when a Trader or Dealer Is not prepared to carry out such 
instructions or orders either wholly or In part it shall immediately inform its 
client to that effect. 

MARGIN 

17.3 A Trader or Dealer shall have the right to demand from its client the margin 
deposit as required under these Rules, Bye-Laws and Regulations in respect 
of the business done by him for such client. A Trader or Dealer shall also 
have the right to demand an initial margin in cash and/or securities from its 
client before executing an order and/or to stipulate that the client shall make 
a margin deposit or furnish additional margin according to changes in market 
prices. The client shall, if called upon to do so, forthwith provide a margin 
deposit and/or furnish additional margin as required under these Rules, Bye 
Laws and Regulations in respect of the business done for him as agreed upon 
by him with the Trader or Dealer concerned. Non payment of such margin 
may entitle similar action against the client by his Trader or Dealer as the non 
payment of margin by Trader entitles ISE or it may entitle such action as may 
be agreed by the Trader or Dealer and the client through an understanding or 
an agreement. However, if any minimum margin is specified by ISE or SEBI, 
then the same will have to be collected. 

CONSTITUENT IN DEFAULT 

17.4 A Trader or a Dealer shall not transact business directly or indirectly or 
execute an order for a client who to his knowledge is in default to another 
Trader or Dealer unless such client shall have made a satisfactory 
arrangement with the Trader or Dealer who is his creditor. 
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17.5 BROKER'S LIEN 

17.5.1 Whenever a client is indebted to a Trader or Dealer in whatever manner all 
securities and other assets from time to time lodged with the Trader or Dealer 
by such client or held by the Trader or Dealer for and on behalf of such client 
and any cash lying to the credit of such client with the Trader or Dealer shall 
be subject to the lien of such Trader or Dealer for any general balance of 
account or margin or other monies that may be due at any time by such client 
singly or Jointly with any other person to such Trader or Dealer in respect of 
any business done subject to the Rules, Bye-laws and Regulations of ISE and 
all such securities, assets and cash from time to time lodged shall be deemed 
as collateral security against payment to such Trader or Dealer of all such 
monies (Including interest, commission, brokerage and other expenses) as 
may be due by such client in any manner. 

BROKERS' RIGHT TO SELL 

17.5.2 A Trader or Dealer entitled to lien on securities as provided in Bye-law 17.5.1 
shall be at liberty to sell, pledge or borrow money against such securities and 
assets in such manner and on such terms and at such time as he may deem 
desirable and may pay to himself or to ISE or to any other person such 
money due by him on behalf of such client in respect of business done subject 
to the Rules, Bye-laws and Regulations of ISE. 

CLIENT TO INDEMNIFY 

17.6 Every Trader or Dealer entering into any transaction for the purchase or sale 
of any security or doing any act In relation thereto on the Instructions of any 
client and on such client's account shall be entitled to be Indemnified by such 
client as an agent acting on behalf of his principal. 

CONTRACTS BY TRADER OR DEALER AS PRINCIPAL. 

17.7 A Trader or Dealer shall be free to enter into any contact for the purchase or 
sale of securities as a principal with any client and for closing-out any such 
outstanding transaction entered into by such client In accordance with these 
Bye-laws and Regulations If the Trader or Dealer discloses in the note, 
memorandum or agreement or purchase or sale note in respect of such 
closing-out chat he has acted as a principal. 
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DEPOSIT OF DEFAULTING CLIENTS' MONIES AND SECURITIES PENDING 
ARBITRATION 

17.8 On the application of a creditor Trader or Dealer who refers or has referred to 
arbitration his claim against any defaulting client as provided In these Bye¬ 
laws and Regulations the relevant authority shall Issue instructions to any 
Trader or Dealer restraining him from paying or delivering to the defaulting 
client any Moines or securities upto an amount or value, not exceeding the 
creditor Trader or Dealers' claim against such client In respect of transactions 
entered into subject to the Rules, Bye-laws and Regulations of ISE; on receipt 
of such instructions the Trader or Dealer concerned shall forthwith deposit 
such amount with ISE and the defaulting client shall, be deemed to have 
authorized the Trader or Dealer concerned so to deposit with ISE such 
monies and securities for adjustment against his dues, if any, arising out of 
transactions made subject to the Rules, Bye-laws and Regulations of ISE as 
may be decided in Arbitration or by the relevant authority. Such deposit shall 
exonerate the depositing Trader or Dealer from all further liabilities and 
obligations to the defaulting client In respect of the monies and securities 
deposited by him. The application of the creditor Trader or Dealer pursuant 
to which the monies and securities are deposited with ISE shall be deemed to 
form a part of the aforesaid reference to arbitration against the defaulting 
client. The monies and securities deposited shall be disposed of in terms of 
the award in arbitration unless the creditor Trader or Dealer and the 
defaulting client mutually agree otherwise. 

17.9 CLOSING-OUT OF CLIENT'S ACCOUNT 

17.9.1 In course of closing-out the account of a client, a Trader or Dealer may 
assume or take over such transactions to his own account as a principal at 
prices which are fair and justified by the condition of the market or he may 
close out such transaction In the open market and any expense incurred or 
any loss arising therefrom shall be borne by the client. The contract note in 
respect of such closing out shall disclose whether the Trader or Dealer is 
acting as a principal or on account of another client. 

17.9.2 Notwithstanding anything contained in 17.9.1 above, closing out of 
Participants account shall be in such manner and subject to such stipulations 
as may be prescribed by the relevant authority from time to time. 

TRADER OR DEALER NOT LIABLE TO ATTEND TO REGISTRATION OF 
TRANSFER 

17.10 Trader or Dealer shall not be deemed to be under any obligation to attend to 
transfer of securities and the registration thereof in the name of the client. If 
it attends to such work in the ordinary course or at the request or desire or by 
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the consent of the client it shall be deemed to be the agent of the client in the 
matter and shall not be responsible for loss in transit or for the issuer's refusal 
to transfer nor he be under any other liability or obligation other than that 
specifically imposed by these Rules, Bye Laws and Regulations. The stamp 
duty, transfer fees and other charges payable to the issuer, the fee for 
attending to the registration of securities and all incidental expenses such as 
postage incurred by the Trader or Dealer shall be borne by the client. 

17.11 REGISTRATION OF SECURITIES IN NAME OF TRADER OR DEALER OR 
NOMINEE 

17.11.1 When the time available to the clients of a Trader or Dealer is less than ten 
days, or such other time as the relevant authority may from time to decide, to 
complete transfers and lodge the securities for registration before the closing 
of the transfer books and where the security is purchased cum interest, 
dividend, bonus or rights which the Issuer may have announced or declared 
the.Trader or Dealer may register the securities in its or Its nominee's name 
and recover the transfer fee, stamp duty and other charges from the buying 
client, but the accruals shall be passed on to the client as and when received 
by the Trader or Dealer. 

17.11.2 The Trader or Dealer shall give immediate Intimation to ISE of the names of 
such clients and details of such securities and transactions in 2 manner as 
may be specified by the relevant authority from time to time. '? ie Trader or 
Dealer shall also give immediate Intimation thereof to the buying client and 
shall not be responsible for the consequences of any delay in delivery 
resulting from such action. 

17.11.3 The Trader or Dealer shall be obliged to retransfer .he security In the name of 
the original client as soon as It Is received by him. 

CLOSING-OUT BY CLIENT ON FAILURE TO SETTLE A TRANSACTION 

17.12 If a Trader or Dealer falls to complete a transaction by delivery or payment in 
accordance with the provisions of these Rules, Bye Laws and Regulations the 
client shall, subject to prior permission of the relevant authority in accordance 
with the Regulations as may be framed in this regard from time to time, close¬ 
out such contact through any other Trader or Dealer of ISE as soon as possible 
and any loss or damages sustained as a result of such closing-out shall be 
immediately payable by the defaulting Trader to the client. If closing-out be 
not effected as provided herein, the damages between the parties shall be 
determined on such basis as may be prescribed by the relevant authority from 
time to time and the client and the Trader or Dealer shall forfeit all further right 
of recourse against each other. 
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LIEN ON CLIENT'S SECURITIES 

17.13 If a Trader or Dealer Is declared a defaulter after delivering securities on 
account of his client, the client shall not be entitled to claim, even If he offers 
proof that any security deposited with ISE or for the time being In possession 
of ISE belong to him and ISE shall have exclusive rights to sell or otherwise 
dispose off such securities towards adjustment against liabilities of the 
defaulting Trader or Dealer. 

COMPLAINT BY CLIENT 

17.14 When a complaint has been lodged by a client with the relevant authority that 
any Trader or Dealer has failed to implement his Transactions, the relevant 
authority shall investigate the complaint and if it is satisfied that the complaint 
is justified it may take such disciplinary action as it deems fit. 

RELATIONSHIP BETWEEN TRADER OR DEALER AND CLIENTS 

17.15 Without prejudice to any other law for the time being in force and subject to 
the directives issued by SEBI from time to time, these Bye Laws, the mutual 
rights and obligations inter se between the Trader or Dealer and their client 
shall be such and shall be subject to such regulations as may be prescribed by 
the relevant authority from time to time. 

REGULATION OF TRANSACTION BETWEEN CLIENTS AND BROKER 

17.15.1Without prejudice to the generality of Bye-law 17.15 above and notwithstanding 
anything to the contrary contained in these Bye-laws; the following provisions 
shall apply in respect of transactions between clients and Traders or Dealers: 

17.15.1.1 It shall be compulsory for all Traders and Dealers to keep the money 
of the clients in a separate account and their own money In a separate 
account. No payment for transaction In which the Trader or Dealer is 
taking a position, as a principal will be allowed to be made from the 
clients accounts. The above principle and the circumstances under 
which transfer from clients account to Trader or Dealer account will be 
allowed are enumerated below: 

A. Trader or Dealer to keep accounts. Every Trader or Dealer shall keep 
such books of accounts, as will be necessary, to show and 
distinguish in connection with his business as a Trader or Dealer - 

(i) moneys received from or on account of and moneys paid to or 

on account of each of his clients and, 

(ii) the moneys received and the moneys paid on Trader's or 

Dealer's own account. 
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B) Obligation to pay money into "Clients accounts" 

Every Trader or Dealer who holds or receives money on account of 
a client shall forthwith pay such money to current or deposit account at 
bank to be kept In the name of the Trader or Dealer in the title of which 
the word "Clients" shall appear (hereinafter referred to as "Clients 
accounts"). Trader or Dealer may keep one consolidated client account for 
all the clients or accounts In the name of each client separately, as he 
thinks fit. Provided that when a Trader or Dealer receives a cheque or 
draft representing in part money belonging to the client and in part money 
due to the Trader or Dealer, he shall pay the whole of such cheque or 
draft into the clients account and effect subsequent transfer as laid down 
in para D (II). 

C) What moneys to be paid into "clients accounts" No money 
shall be paid into client's account other than - 

(I) money held or received on account of clients; 

(II) such money belonging to the Trader or Dealer as may be necessary 
for the purpose of opening or maintaining the account; 

(iii) money for replacement of any sum whfch may by mis ke or 
accident have been drawn from the account in contra ntion of 
para D given below; 

(iv) a cheque or draft received by the Trader or Dealer representing in 
part money belonging to the client and in part money due to the 
Trader or Dealer. 

(D) What moneys to be withdrawn from "clients accounts" No money shall be 
drawn from clients accounts other than - 

(i) money required for payment to or on behalf of clients or for or towards 
payment of a debt due to the Trader or Dealer from client or money 
drawn on clients authority , or money In respect of which there is a 
liability of clients to the Trader or Dealer, provided that money so drawn 
shall not In any case exceed the total of the money so held for the time 
being for such each client. 

(ii) such money belonging to the Trader or Dealer as may have been paid 
into the client account under para 1C (ii) or 1C (iv) given above : 

(ill) money, which may be mistake or accident, has been paid into such 
account in contravention of para C above. 
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E) Right to lien, set-off etc. not affected: Nothings in Bye-law 17.15.1.1 shall 
deprive a Trader or Dealer of any recourse or right, whether by way of lien, set¬ 
off, counter claim charge or otherwise against money standing to the credit of 
clients account. 

17.15.1.2 It shall be compulsory for the Trader and Dealer to keep separate 
account for clients' securities and to keep such books of accounts as may be 
necessary, to distinguish such securities from his/her own securities. Such 
accounts for client's securities shall inter-alia provide for the following: - 

(a) securities received for sale or kept pending delivery in the market; 

(b) securities fully paid for pending delivery to client; 

(c) securities received for transfer or sent for transfer by the Traders or 
Dealers in the name of client or his nominee (s): 

(d) securities that are fully paid for and are held in custody by the Trader or 
Dealer as security /margin etc. Proper authorization from client for the 
same shall be obtained by the Trader or Dealer. 

(e) fully paid for clients securities registered in the name of Trader or Dealer 
if any , towards margin requirements, etc. 

(f) securities given on Vyaj-badla. Trader or Dealer shall obtain authorization 
from clients for the same. 


17.15.1.3 The Trader or. Dealer shall make payment to their clients or deliver the 
securities purchased within two working days of pay-out unless the client has 
requested otherwise. Stock Exchange shall Issue a Press Release Immediately 
after the pay-out. 

17.15.1.4 The Trader or Dealer shall Issue the contract note for purchase /sale of 
securities to a client within 24 hours of the execution of the contract. 

17.15.1.5 In case of purchases on behalf of client, the Trader or Dealer shall be at a 
liberty to close out the transaction by selling the Securities In case the client 
falls to make the full payment to the Trader or Dealer for the execution of the 
contract within two days of contract note having been delivered or before 
pay-ln day (as fixed by the relevant authority for the concerned settlement 
period for the concerned Trading Segment), whichever Is earlier, unless the 
client already has an equivalent credit with the Trader or Dealer . The loss 
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18. ARBITRATION, CONCILIATION AND DISPUTE RESOLUTION 
REFERENCE TO ARBITRATION OR CONCILIATION 

18.1 All claims, complaints, differences, disputes between Traders Inter-se, Dealers 
inter-se, Traders and Dealers, Traders and clients/ non-traders, Dealers and 
clients/ non-Dealers, arising out of or in relation to any transactions or anything 
incidental thereto shall be subject to Arbitration or Conciliation as provided in 
these Bye-Laws or in the Articles, Rules and Regulations of ISE. 

Clarification: Any claim arising out of financing transaction between the Traders 
or Dealers or any other transaction which are prohibited by ISE shall not be 
subject to Arbitration and Conciliation. 

18.2 In respect of any claims, complaints, differences or disputes required to be 
referred to Arbitration or Conciliation, no Trader or Dealer shall commence 
legal proceedings. against another Trader / Dealer without obtaining prior 
permission of the relevant authority. If a Trader or Dealer Institutes such 
proceedings without such permission, and recovers any money or other relief, 
he shall hold the same In trust for ISE and shall pay the same to ISE to be 
dealt with In the manner as may directed by the Board. 

18.3 Any Trader or Dealer who is a party to any claim, complaint, difference or 
dispute may apply to the Board to inquire into and arrange to institute 
Arbitration or Conciliation proceedings for the settlement of disputes. 

18.4.1 No claim, complaint, difference or dispute shall be referred to Arbitration or 
Conciliation, if not referred to it within three months of the date when It arose. 

Provided that the Managing Director of ISE, on receipt of application for the 
purpose, shall have the power to entertain a claim, complaint, difference or 
dispute even If It Is filed after lapse of more than three months, If he Is satisfied 
that In the circumstances of the case undue hardship would otherwise be 
caused. 

18.4.2 An application for arbitration will be considered only If It is made In the 
specified form and manner duly accompanied with payment of fee, as may be 
prescribed by the relevant authority from time to time. 

OPERATION OF TRANSACTIONS 

18.5 The parties to transactions in ICMS and the parties to the arbitration 
proceedings shall be deemed to have submitted, for the purpose of Section 42 
of the Arbitration and Conciliation Act, 1996, to the Jurisdiction of the courts 
In accordance with Bye-law 9.1 for the purpose of giving effect to the Rules, 
Articles, Bye-laws, and Regulations of ISE and all litigation arising out of any 



TAMX—TV) THE GAZETTE OF INDIA, JANUARY 23, 1999 (MAGHA 3, 1920) 309 


arbitration proceedings shall be subject to jurisdiction of the courts as stated 
under Bye-law 9.1 to the exclusion of all other courts. 

NUMBER OF ARBITRATORS 

18.6 There shall be a sole Arbitrator If both the parties to the dispute agree on the 
name of the same person out of the Arbitration Panel appointed by ISE. 

18.7 Where there Is more than one Arbitrator, the number of Arbitrators shall not be 
an even number. 

18.8 In the event of the two parties falling to reach an agreement on the 
appointment of the same person as the sole Arbitrator, each party shall appoint 
one arbitrator, and the two appointed Arbitrators shall appoint the third 
Arbitrator who shall act as the presiding Arbitrator. 

18.9 Where one party has appointed an Arbitrator and the other party fails to either 
appoint another Arbitrator or to give his consent on the name of the same 
arbitrator within the time limit, as may be prescribed by the relevant authority 
from time to time, the Managing Director or the relevant authority shall appoint 
the Arbitrator for the other party. 

APPOINTMENT OF ARBITRATOR (S) 

18.10.1 The arbitrator(s) shall be appointed from among the Panel of arbitrator(s) 
constituted by ISE based on their area of jurisdiction, within the time frame as 
may be prescribed by the relevant authority from time to time. 

18.10.2 Where the two arbitrators appointed by the parties fall to agree on the 
selection of the third arbitrator within the prescribed time, the Managing 
Director or the relevant authority shall appoint the third arbitrator. 

18.10.3 Every person, who is approached in connection with his possible appointment 
as an arbitrator, shall disclose to the relevant authority in writing any 
circumstances likely to give rise to justifiable doubts as to his independence 
and impartiality. If the person discloses any circumstances, which In the 
opinion of the relevant authority are likely to give rise to justifiable doubts as 
to his independence and Impartiality, then he shall not be appointed as an 
arbitrator. 

18.10.4 An arbitrator, from the time of his appointment and throughout the arbitral 
proceedings, shall, without delay disclose to the relevant authority in writing 
any circumstances referred to in Bye-law 18.10.2 above which has come to 
his knowledge after his appointment as an arbitrator. 
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PANEL OF ARBITRATORS 

18.11 ISE shall constitute a Central and a Regional Arbitrator Panel as provided in 
the Articles of the Company. 


SUBSTITUTION OF ARBITRATOR 

18.12.1 If an arbitrator dies or fails or neglects or refuses to act or becomes Incapable 
of acting as an arbitrator or causes undue delay In Arbitration Proceedings or 
he withdraws from his office or the parties agree to the termination of his 
mandate, then: 

(I) The arbitrator(s) shall be appointed to fill up such vacancy in the arbitral 
tribunal in the same manner as stated under Bye-law 18.10 for 
appointment of arbitrators, and 

(il) The arbitrator so appointed shall be at liberty to act upon the record of 
the proceedings as existing on the date of his appointment or to 
commence the reference de novo and he may repeat any hearing held 
previously, but unless otherwise agreed to by the parties, an order or 
ruling of the arbitral tribunal made prior to the substitution of an arbitrator 
shall not be Invalid solely because there has been a change in the 
composition of the arbitral tribunal. Provided that where an arbitrator has 
been terminated under the circumstances as may be specified by the 
relevant authority, the order or ruling of the arbitrator made prior to 
termination of his mandate shall become Invalid unless otherwise agreed 
upon by the parties. 

COMPLETION OF ARBITRATION PROCEEDINGS 

18.13 Arbitration proceedings for the settlement of any dispute shall be completed 
within a period of 90 days from the date of commencement of such proceedings. 
The arbitral tribunal after concluding the hearing shall expeditiously make the 
award and in case the award Is not made within 15 days of the completion of the 
hearing, they should record reasons for delay while making the award. 

Provided that the Managing Director of ISE shall have the power to extend the 
date of completion on case to case basis, If the circumstances so warrant. 

Explanation: Arbitration proceedings shall be deemed to have commenced on. 
the date of filing of duly completed Reference to Arbitration by a party to 
dispute. 
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18.14 


18.15.1 


18.15.2 


18.16 


18.17 
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SETTLEMENT 

(I) The artltrator(s) hereinafter called the arbitral tribunal may with the 
agreement of the parties, use mediation, conciliation or other procedure 
at any time during the arbitral proceedings to encourage settlement/ 

(ii) If, during the proceedings, parties settle the dispute, the arbitral tribunal 
shall terminate the proceedings and record the settlement In the form of 
an arbitral award on agreed terms, which shall have the same status and 
effect as any other arbitral award on the substance of the dispute. 


FORM AND CONTENTS OF ARBITRAL AWARD 

(I) An Arbitral award shall be made in writing and shall be signed by 
the member(s) of the Arbitral Tribunal and the signed copies shall be 
delivered to each party and ISE. 

(ii) The Arbitral award shall state the reasons upon which it Is based unless 
the parties agree otherwise. 

The arbitrator may be empowered to make an interim arbitral award as 
well as to provide Interim measures of protection. An arbitrator may 
require a party to provide appropriate security in connection with an 
interim measure. 

FINALITY AND ENFORCEMENT OF AWARD 

(I) Subject to Bye-Law 18.28 and Chapter VIII of the Arbitration and 
Conciliation Act, 1996, an Arbitral award shall be final and binding on the 
parties to the dispute and persons claiming under them respectively. 

(Ii) An award shall be enforceable under the Code of Civil Procedure, 1908, in 
the same manner as If it were a decree of a court, however ISE has got 
absolute authority by virtue of the provisions of Articles, Bye-laws and 
Regulations to implement the atoard and also to take disciplinary action 
against the parties in case they fail to comply with the award. 

TERMINATION OF ARBITRAL PROCEEDINGS 

The Arbitral proceedings shall be terminated 

(i) by the final award; or 

(ii) with the consent of the parties; or 
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(ill) by the Arbitral tribunal on non payment of prescribed fees by the parties 
In accordance with the Bye-laws and Section 38(2) of the Arbitration and 
Conciliation ACT, 1996; or 

(iv) by the Arbitral tribunal, If the claimant fells to communicate his 
statement of claim In accordance with Section 23(1) of the Arbitration 
and Conciliation Act, 1996, unless the parties agree otherwise 

(v) by the Arbitral tribunal, If the claimant ithdrawc his claim, unless the 
respondent objects to the order and the arbitral tribunal recognises a 
legitimate Interest on his part in obtaining a final settlement of the 
dispute; or 

(vi) by the Arbitral tribunal, if it finds that the continuation of the 
proceedings has for any reason becomes unnecessary or Impossible. 

CONDUCT OF ARBITRAL PROCEEDINGS 
PLACE OF ARBITRATION 

18.18 The place of Arbitration shall be the Registered Office of the Inter-Connected 
Stock Exchange of India Limited for all matters pertaining to the Central 
Arbitration Panel and the Registered Office of respective Participating Stock 
Exchange wherein the jurisdiction of respective Regional Arbitration Panel shall 
apply or such other venue as may be decided by the arbitral tribunal with the 
prior consent of the relevant Authority and for this purpose, it shall be deemed 
that the parties to the dispute have agreed upon such place of arbitration by 
virtue of these Bye-laws. 

WRITTEN STATEMENT / HEARINGS 

18.19 A reference may be decided by the arbitral tribunal on the written statements 
of the parties. However, any party may request the arbitral tribunal for an 
opportunity to be heard in person. In such an event he shall be so heard and 
the other party or parties shall have similar opportunity of being heard. The 
arbitral tribunal may also decide on its own to conduct personal hearing of the 
parties unless otherwise agreed to by the parties. 

18.20 Unless otherwise agreed to by the parties, where without showing sufficient 
cause, the claimant fails to communicate his statement of claim In accordance 
with Section 23 (1) of the Arbitration and Conciliation Act, 1996, the arbitral 
tribunal may terminate the proceedings. However, the arbitral tribunal may 
proceed with the reference notwithstanding any failure to file a written 
statement within due time and may also proceed with the reference in the 
absence of any or all the parties who after due notice fail or neglect or refuse 
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to appear at the personal hearing or to attend the proceedings at the 
appointed time and place. 

ADJOURNMENT OF HEARING 

18.21 The arbitral tribunal may adjourn the hearing from time to time, however such 
adjournment can not be more than three times, upon the application of any 
party to the reference or at their or his own Instance. 

Provided however, that when the adjournment Is granted at the request of one 
of the parties to the reference, the arbitral tribunal may, If It deems fit, require 
such party to pay the fees and costs In respect of the adjourned hearing borne 
by the other party and in the event of such party falling to do so, It may refuse 
to hear him further or dismiss his case or otherwise deal with the matter in any 
way it may think just and proper. 


LEGAL ADVISERS AND EVIDENCE 

18.22 During a hearing, the parties to the reference may with the permission of the 
arbitral tribunal, appear through a duly authorised representative. However, 
the authorised representative shall not be a legal counsel. Further, where one 
party is so permitted, a similar privilege shall be given to the other party or 
parties. But no party shall be so entitled without the permission of the arbitral 
tribunal nor shall he be entitled to insist on or require the arbitral tribunal to 
hear or examine witnesses or receive oral or documentary evidence other than 
what is deemed necessary by the arbitral tribunal. 

SET-OFF AND COUNTERCLAIM 


18.23 On a reference to arbitration by one party, the other party or parties shall be 
entitled to claim a set-off or make a counter-claim against the first party 
provided such set-off or counter-claim arises out of or relates to tcansactlons 
subject to arbitration as provided therein and provided further that such set-off 
or counter-claims are presented together with full particulars at or before the 
first hearing of the reference but not afterwards unless permitted by the 
arbitral tribunal. 
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AWARD TO ADJUDGE INTEREST 


18.24 Where and in so far as an award is for the payment of money, the arbitral 
tribunal may adjudge in the award the interest, at a rate as may be decided by 
the arbitral tribunal, to be paid on the principal sum adjudged for any period 
prior to the institution of the arbitration proceedings and may also adjudge the 
additional interest on such principal as deemed reasonable for the period from 
the date of the Institution of the arbitration proceedings to the date of the 
award. Unless the award otherwise directs, the interest on the aggregate sum 
so adjudged shall be payable at eighteen percent per annum or at the 
prevailing market rate as may be decided by the arbitral tribunal, from the date 
of award to the date of payment or the date of the decree. 

COSTS 


18.25 Arbitral tribunal shall determine the cost of arbitration and It shall also specify 
which party is entitled to cost, which party shall bear the costs and the manner 
of payment of such costs taking into account the circumstances of the case and 
it may apportion the cost between the parties, if it is reasonable to do so. 

Explanation: The costs means the costs relating to the fees and expenses of 
arbitrators, witnesses, expenses and administrative fees and other charges as 
provided In the fee schedule. 


PENALTY FOR FAILURE TO ABIDE BY THE AWARD 

18.26 A Trader/Dealer who falls or refuses to submit to or abide by or carry out any 
award of the arbitral tribunal which has become final by virtue of the Bye-Laws 
shall be suspended by the Board / Managing Director for such period as it may 
deem necessary or be declared defaulter or expelled by the Board and 
thereupon the other party shall be entitled to Institute any suit or legal 
proceedings to enforce the award or otherwise assert his rights against the 
Trader/Dealer. 
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CONCILIATION 

NUMBER AND APPOINTMENT OF CONCILIATORS 

18.27 (1) There shall be one Conciliator unless the parties have agreed that there 

shall be two or three Conciliators. 

(2) The Conciliator(s) shall be appointed from among the Panel of 
Conciliators constituted by the Board. 

(3) The process of appointment of conciliator(s) shall be as specified in 
Section 64 of the Arbitration and Conciliation Act, 1996. 


PANEL OF CONCILIATORS 

18.28 ISE shall constitute a Panel of Conciliator(s) called the Central Conciliators 
Panel consisting of not less than 10(Ten) Panel Members, 40%(Forty Percent) 
of whom shall be drawn from the Traders/Dealers of ISE and 60%(Sixty 
Percent) from non-members who shall be persons of eminence from the legal, 
judicial, financial or accountancy fields and shall not be members of any Stock 
Exchange. 

18.29 The Board shall similarly constitute a Regional Conciliation Panel consisting of 
10(Ten) Panel members of which 4(Four) shall be the members of the 
Participating Stock Exchange and 6 (Six) shall be non-members who shall be 
persons of eminence from the legal, judicial, financial or accountancy Fields and 
shall not be members of any Stock Exchange. Further the Board of ISE shall 
have power to increase the number of Conciliators on the Panel from time to 
time, keeping in view the number of cases, submitted for Conciliation and 
without disturbing the ratio of 40:60 between the Members and the Non- 
Members. 


COMPLETION OF CONCILIATION PROCEEDINGS 


18.30 The conciliation c^ceedings for the settlement of any dispute shall be completed 
within a period of 30 days, from the date of commencement of such 
proceedings. 
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Provided that the relevant authority shall have the power to extend the period 
for completing the conciliation proceedings, if the circumstances so warrant. 

Explanation: Conciliation proceedings shall be deemed to have commenced on 
the date of acceptance by the party to the dispute in writing the invitation sent 
by the other party for conciliation. 

SUBMISSION OF STATEMENTS TO CONCILIATOR 


18.31.1 The Conciliator may, upon his appointment, request each party to submit to 
him a brief statement in writing describing the general nature of the dispute, 
the points at issue and the amount, if any, of the claim. Each party shall send a 
copy of such statement to the conciliator and to the other party. The 
conciliator(s) may ask the parties to submit such other documents, statements 
and other evidence, as he may deem appropriate. 

18.31.2 At any stage of the conciliation proceedings, the Conciliator may request a 
party to submit to him such additional information as he / they may deem 
appropriate. 

REPRESENTATION AND ASSISTANCE 


18.32 Each party shall Inform, in writing, the other party and the Conciliator of: 

(a) the name and address of any person who will represent or assist him, and 

(b) the capacity in which that person will represent. 

COMMUNICATION BETWEEN CONCILIATOR AND PARTIES 


18.33 The Conciliator may invite the parties to meet him or may communicate with 

them orally or in writing. He may meet or communicate with the parties 
together or with each of them separately, 

18.34 The place of conciliation shall be the Registered Office of ISE for all matters 

pertaining to the Central Conciliation Panel and the Registered Office of 
respective Participating Stock Exchange wherein the jurisdiction of respective 
Regional Conciliation Panel shall apply or such other venue as may be decided 
by the conciliator with the prior consent of the relevant Authority and for this 
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purpose, it shall be deemed that the parties to the dispute have agreed upon 
such place of conciliation by virtue of these Bye-laws. 


DISCLOSURE OF INFORMATION 


18.35 When the Conciliator receives factual information concerning the dispute from 
a party, he shall disclose the substance of that information to the other party 
so that the other party may have the opportunity to present any explanation, 
which he considers appropriate. 

Provided that when a party gives any information to the Conciliator subject to a 
specific condition that it be kept confidential, the Conciliator shall not disclose 
such information to the other party. 

CO-OPERATION OF PARTIES WITH CONCILIATOR 

18.36 The parties shall in good faith co-operate with the Conciliator and In particular 
shall endeavour to comply with requests by the Conciliator to submit written 
materials, provide evidence and attend meetings. 

SUGGESTIONS BY PARTIES FOR SETTLEMENT OF DISPUTE 


18.37 Each party may on his own Initiative or at the invitation of the Conciliator 
submit to the Conciliator suggestions for the settlement of the dispute. 

SETTLEMENT AGREEMENT 


18.38. When it appears to the Conciliator that there exists an element of settlement, 
which may be acceptable to the parties, he shall formulate the terms of a 
possible settlement and submit them to the parties for their observations. After 
receiving the observations of the parties, the Conciliator may reformulate the 
terms of a possible settlement in the light of such observations. 


18.39 If the parties reach to agreement on a settlement of the dispute, they may draw 
up and sign a written settlement agreement. If requested by the parties, the 
Conciliator may draw up, or assist the parties In drawing up, the settlement 
agreement. 
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18.40 When the parties sign the settlement agreement, it shall be final and binding on 
the parties and person claiming under them respectively. 


18.41 The Conciliator shall authenticate the settlement agreement and furnish a copy 
thereof to each of the parties and ISE. 

STATUS AND EFFECT OF SETTLEMENT AGREEMENT 


18.42 The settlement agreement shall have the same status and effect as if it is an 
arbitral award on agreed terms on the substance of dispute rendered by an 
arbitral tribunal. 


CONFIDENTIALITY 


18.43 Notwithstanding anything contained in any other law for the time being in 
force, the Conciliator and the parties shall keep confidential all matters relating 
to the conciliation proceedings, except where its disclosure is necessary for the 
purpose of implementation and enforcement. 

TERMINATION OF CONCILIATION PROCEEDINGS 


18.44 The Conciliation proceedings shall be terminated - 

(a) by signing of the settlement agreement by the parties, on the date of 
agreement; or 

(b) by a written declaration of the Conciliator, after consultation with the 
parties, to the effect that further efforts at conciliation are no longer 
justified, on the date of the declaration; or 

(c) by a written declaration of the parties addressed to the Conciliator to the 
effect that the conciliation proceedings are terminated, on the date of 
declaration; or 

(d) by a written declaration of a party to the other party and the Conciliator 
that the conciliation proceedings are terminated on the date of 
declaration. 
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18.45 The Conciliator shall, upon termination of the proceedings send an intimation 
thereof in writing to ISE. 

COSTS 


18.46.1 Upon termination of the Conciliation proceedings, the Conciliator on the basis 
of the Fee Schedule and in consultation with the Managing Director or the 
relevant authority shall fix the costs of the conciliation and give written notice 
thereof to the parties: 

Explanation: Costs means reasonable costs relating to: - 

(a) the fee and expenses of the Conciliator and witnesses requested by the 
Conciliator with the consent of the parties; 

(b) any expert advice requested by the Conciliator with the consent of the 
parties. 

(c) any other expenses Incurred in connection with the conciliation 
proceedings and settlement agreement. 

18.46.2 The Costs shall be borne equally by the parties unless the settlement 
agreement provides for a different apportionment. All other expenses incurred 
by a party shall be borne by that party. 


DEPOSITS 


18.47.1 The Conciliator may direct each party to deposit with ISE an equal amount, as 
an advance for the costs, which he expects, will be incurred. However, during 
the course of the conciliation proceedings, the Conciliator may also direct 
supplementary deposits in an equal amount from each party. 

18.47.2 If the required deposits under sub-section (1) are not paid in full by both the 
parties within such period as may be prescribed by the relevant authority from 
time to time, the Conciliator may suspend the proceedings or may make a 
written declaration of termination of the proceedings to the parties,' effective 
on the date of declaration. 

18.473Upon -termlnattornof “the - Conciliation - proceedings, ISE shall render an 
accounting to the parties of the deposits received and shall return any residual 
balance to the parties. 
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ROLE OF THE CONCILIATOR IN OTHER PROCEEDINGS 


18.48 Unless otherwise agreed by the parties: 

(a) the Conciliator shall not act as an arbitrator or as a representative or 
counsel of a party in any arbitral or judicial proceedings in respect of a 
dispute that is the subject of the Conciliation proceedings; 

(b) the Conciliator shall not be presented by the parties as a witness in any 
arbitral or judicial proceedings. 

ADMISSIBILITY OF EVIDENCE IN OTHER PROCEEDINGS 


18.49 The parties shall not rely on or introduce as evidence in arbitral or judicial 
proceedings, whether or not such proceedings relate to the dispute that is the 
subject of the Conciliation proceedings: - 

(a) views expressed or suggestions made by other party in respect of a 
possible settlement of dispute; 

(b) admissions made by other party In the course of le conciliation 
proceedings; 

(c) proposals made by the Conciliator; and 

(d) the fact that the other party had indicated his willingness to accept a 
proposal for settlement made by the Conciliator. 
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PART III 


ADMINISTRATIVE ARRANGEMENTS 


18.50 The Managing Director or the relevant authority of ISE acting under his 

authority shall: 

(i) maintain a register of references; 

(ii) receive all applications for arbitration or Conciliation, references and 
communications addressed by the parties, before or during the course of 
arbitration or otherwise in relation thereto; 

fiii) receive payments of all costs, charges, fees and other expenses; 

(i'O give notices of hearing and all other notices to be given to the parties 
before or during the course of the arbitration or otherwise in relation 
thereto; 

(v) communicate to parties all orders and directions of the arbitrators; 

(v|) receive and record all documents and papers relating to the reference 
and keep in custody all such documents and papers except such as the 
parties are allowed to retain; 

(vii) publish the award on behalf of the arbitrators. 

(viii) cause the award to be filed on behalf of the arbitrators; and 

(ix) generally do all such things and take all such steps as may be necessary 
to assist the arbitrator/Conciliator In the execution of their functions. 

INDEMNITY 


18.51 No party shall bring any suit or Institute any proceedings whatsoever against 
ISE, the Board of Directors, the Chairman, the Managing Director, the Whole 
time Director or any employee or employees of ISE acting under the authority; 
or against the arbitrators /Conciliators for or in respect of any matter or things 
/ done purported to be done under these Bye-Laws and Regulations. 
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TIME SCHEDULE 

18.52 The relevant authority can decide the time schedule for various activities to be 
performed regarding Appointment of Arbitrators, conduct of Arbitral proceedings, 
etc. 


NOTICES AND COMMUNICATIONS 

18.53 All notices and communications to the Trader or Dealer or a client shall be 
served at Its ordinary business address and/or at its ordinary place of 
residence and/or at Its last known address in any one or more of the following 
ways: 

a) by delivering It by hand including service by courier 

b) by sending it by registered post 

c) by sending it under certificate of positing 

d) by sending it by express delivery post 

e) by sending it by telegram 

f) by affixing it on the door at the last known business or residential 
address 

g) by its oral communication to the party in the presence of a third person 

h) by advertising it in any prominent dally newspaper 

i) by a notice placed on the automated trading system of ISE 


SERVICE BY POST OR TELEGRAM 

18.54 A notice or communication served by post or telegram shall be deemed to 
have been received by the party at a time when the same will in the ordinary 
course of post or telegram be delivered. The production of a letter of receipt 
for the registered letter or telegram or a certificate of posting shall in all cases 
will be conclusive proof of the posting or dispatch of such notice or 
communication and shall constitute due and proper service of notice. 

REFUSAL TO ACCEPT DELIVERY 

18.55 In no case shall any refusal to accept delivery of the notice or communication 
affect the validity of its service. 




SERVICE BV ADVERTISEMENT OR BY NOTICE ON NOTICE BOARD 


18.56 A notice or communication published in a newspaper or placed on the system 
of ISE shall be deemed to have been served on the party on the day on which 
it is published or placed. 

18.57 FEE SCHEDULE 

The party filing reference to arbitration shall be required to pay the following fee 
at the time of filing Reference to arbitration. However, the Board may revise the 
fee from time to time. 

Administrative Fees 

1. Registration Rs. 200/- (to be deposited at the time 

of making application for Arbitration / 
Conciliation) 


2.In addition to registration fee : 

(a) Where total amount in dispute Rs. 800/- 
does not exceed Rs. 50,000/- 

(b) Where the total amount in Rs. 800/- + 0.25% of the amount by 
dispute exceeds Rs. 50,000/- but which the total amount in dispute 
does not exceed Rs. 5,00,000/- exceeds Rs. 50,000/- 

Notes: 

1. The total fee will, however, not be more than Rs.15,000/- 

2. The sitting fees payable to an arbitrator at the RSE per sitting will be Rs. 500/- and 
that for an arbitrator in the Central Panel will be Rs. 1,000/- per sitting. 
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JURISDICTION OF THE ARBITRATION PANELS 

18.60.1 The jurisdiction of the Central Arbitration Panel and Regional Arbitration 
Panels shall be as follows : 


SI. 

No. 

Parties to dispute 

Jurisdiction 

1. 

Client and Trader 

Regional Arbitration Panel of the 
concerned Participating Exchange. 

2. 

Client and Dealer 

Central Arbitration Panel 

3. 

Between two Traders 
from the same 

Participating Exchange 

Regional Arbitration Panel of the 
concerned Participating Exchange. 

4. 

1 

1 

Between two Traders 
from two different 

Participating Exchanges 

Central Arbitration Panel 

5. 

Between a Trader and a 
Dealer 

Central Arbitration Panel 

6. 

Between Dealers inter-se 

Central Arbitration Panel 


18.60.2 Notwithstanding anything stated under Bye-law 18.60.1 above, the Managing 
Director of the Company shall have exclusive authority to decide, in respect of 
any dispute or class of disputes, the jurisdiction or otherwise of different 
Arbitration Panels and his decision shall be final and conclusive in respect of any 
dispute between the parties or Participating Exchanges in respect of jurisdiction 
of the respective Arbitration Panels. 

18.60.3 The tenure of the Central as well as the Regional Arbitration Panels shall be 
l(one) year. The panel members will be nominated by the Board of the 
Company and will hold office until new nominees are appointed in their place 
after the Annual General Meeting. Any vacancy caused by resignation, death 
or otherwise shall be filled in the same manner. All retiring members of the 
Central as well as the Regional Arbitration Panels shall be eligible for re¬ 
appointment. 

! h.60.4 The arbitration process shall be conducted as provided under the Articles of 
Association, Rules, Bye- Laws and Regulations of the Company, subject to the 
Arbitration and Conciliation Act, 1996. 
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19. DEFAULT 

DECLARATION OF DEFAULT 

19.1 A Trader or Dealer may be declared a defaulter by direction/circular/ 
notification of the Board or the relevant authority of ISE as appointed by the 
Board if: 

19.1.1 he is unable to fulfill his obligations, or 

19.1.2 he admits or discloses his inability to fulfill or discharge his duties, obligations 
and liabilities, or 

19.1.3 he fails or is unable to pay within the specified time fee, penalties, deposits, 
margins, damages and the money difference due on a closing-out effected 
against him under these Rules, Bye Laws and Regulations, or 

19.1.4 he fails to pay any sum due to ISE or to submit or deliver to ISE on the due 
date delivery and receive orders, statement of differences and securities, 
balance sheet and such other clearing forms and other statements as the 
relevant authority may from time to time prescribe, or 

19.1.5 if he fails to pay or deliver to the Defaults Committee all monies, securities 
and other assets due to a Trader or Dealer who has been declared a defaulter 
within such time of the declaration of default of such Trader or Dealer as the 
relevant authority may direct, or 

19.1.6 if he fails to abide by the arbitration award as laid down under the Rules, Bye 
Laws and Regulations, or 

19.1.7 if he is declared an insolvent, or 

19.1.8 If he is declared a defaulter by the participating exchange of which he is a 
member, or 

19.1.9 if he fails to pay any sum payable by him to the Settlement Guarantee Fund; 
or 

19.1.10 If he falls to resolve Investors grievances filed against him, or 

19.1.11 if he issues a cheque to another Trader, Dealer, client or to any other person, 
which is dishonoured on presentation. 

19.2 The relevant authority may declare a Trader or Dealer as defaulter if he fails 
to meet obligation to a Trader or Dealer or client arising out of an ICMS 
transaction or otherwise. 



INSOLVENT DEFAULTER 


19.3 A Trader or Dealer who has been adjudicated an insolvent shall be ipso facto 
declared a defaulter although he may not be at the same time a defaulter on 
ISE. 

TRADER OR DEALER'S DUTY TO INFORM 

19.4 Trader or Dealer shall be bound to notify to ISE immediately if there be a 
failure by any Trader or Dealer to discharge his liabilities towards him in full. 

19.5 A Participating Exchange shall be bound to notify to ISE immediately if there 
be a failure by any of its Trader to discharge his liabilities in full in local 
segment. 

COMPROMISE FORBIDDEN 

19.6 A Trader or Dealer guilty of accepting from any Trader or Dealer anything less 
than a full and bona fide money payment in settlement of a debt arising out 
of a transaction In securities shall be suspended for such period as the 
relevant authority may determine. 

NOTICE OF DECLARATION OF DEFAULT 

19.7.1 On a Trader or Dealer being declared a defaulter a notice to that effect shall 
be placed forthwith on the trading system of the relevant trading segment. 

19.7.2 A Trader or Dealer on being declared a defaulter by the participating 
exchange shall be ipso facto declared defaulter at ISE. 

DEFAULTER'S BOOK AND DOCUMENTS 

19.8 When a Trader or Dealer has been declared a defaulter, the defaulter shall 
hand over all his books of accounts, documents, papers and vouchers to the 
Defaults Committee. 

LIST OF DEBTORS AND CREDITORS 

19.9 The defaulter shall file with the Defaults Committee, within such time of the 
declaration of his default as the relevant authority may direct, a written 
statement containing a complete list of his debtors and creditors and the sum 
owed by and to each of them. 
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DEFAULTER TO GIVE INFORMATION 

19.10 The defaulter shall submit to the Defaults Committee such statement of 
accounts; information and particulars of his affairs as the Defaults Committee 
may from time to time require and if so desired shall appear before the 
Committee at its meetings held in connection with his default. 

INQUIRY 

19.11 The Defaults Committee may conduct detailed inquiry into the accounts and 
transactions of the defaulter in the market and shall report to the relevant 
authority anything improper, un-businesslike or unbecoming a Trader or 
Dealer In connection therewith which may come to its knowledge. 

DEFAULTER'S ASSETS 

19.12 (a) The Defaults Committee can call in and realize the security and margin 

money and securities deposited by the defaulter and recover all monies, 
securities and other assets due payable or deliverable to the defaulter by 
any Trader or Dealer in respect of any transaction made subject to the 
Rules, Bye Laws, and Regulations of ISE and such assets shall vest in the 
Defaults Committee for the benefit and on account of the creditor 
Traders or Dealers. 

(b) The Defaults committee of ISE shall have first and paramount lien to the 
entire exclusion of the participating exchange on all the securities, margin 
money, deposits and all other assets whether deposited in cash or in 
securities or In any other manner in respect of transactions of the Traders 
at ISE for due payment of all costs, expenses, charges, claims and 
liabilities of the Traders at ICMS. 

(c) Defaulters'Assets - Notwithstanding anything stated in Bye-law 19.12(a), 
where a Trader / Dealer is declared a Defaulter on or subsequent to the 
date on which the Settlement Guarantee Fund becomes operational, the 
Defaults Committee shall call in and realise the security and margin money 
and securities deposited by the Defaulter and recover all money, securities 
and other assets due, payable or deliverable to the Defaulter by any other 
Trader / Dealer In respect of any transaction made subject to the Rules, 
Bye-laws and Regulations of ISE and such assets shall vest in the Defaults 
Committee and shall be dealt with by the Defaults Committee in 
accordance with the relevant Regulations made under Bye-law 20.38." 

PAYMENT TO DEFAULTS COMMITTEE 

19.13.1 All monies securities and other assets due, payable or deliverable to the 
defaulter must be paid or delivered to the Defaults Committee within such 
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time of the declaration of default as the relevant authority may direct. A 
Trader or Dealer violating this provision shall be declared a defaulter. 

19.13.2 A Trader or Dealer who shall have received a difference on account or shall 
have received any consideration in any transaction prior to the date fixed for 
settling such account or transaction shall, in the event of the Trader or Dealer 
from whom he received such difference or consideration being declared a 
defaulter, refund the same to the Defaults Committee. A Trader or Dealer 
who shall have paid or given such difference or consideration to any other 
Trader or Dealer prior to such settlement day shall again pay or give the same 
to the Defaults Committee for the benefit and on account of the creditor 
Trader or Dealer in the event of the default of such other Trader or Dealer. 

19.13.3 A Trader or Dealer who receives from another Trader or Dealer during any 
clearing a claim note or credit note representing a sum other than a 
difference due to him or due to his client which amount is to be received by 
him on behalf and for the account of that client, shall refund such sum if such 
other Trader or Dealer be declared a defaulter within such number of days as 
prescribed by the relevant authority after the settling day. Such refunds shall 
be made to the Defaults Committee for the benefit and on account of the 
creditor Traders or Dealers and it shall be applied in liquidation of the claims 
of such creditor Traders or Dealers whose claims are admitted in accordance 
with these Rules, Bye Laws, and Regulations. 

DISTRIBUTION 

19.14 The Defaults Committee shall at the risk and cost of the creditor Trader or 
Dealer pay all assets received in the course of realization into such bank 
and/or keep them with ISE in such names as the relevant authority may from 
time to time direct and shall distribute the same as soon as possible on pro 
rata basis but without Interest among the credit Trader or Dealer whose 
claims are admitted in accordance with these Rules, Bye Laws, and 
Regulations. 

19.14.1 Notwithstanding anything stated in Bye-law 19.14, where a Trader / Dealer 
has been declared a Defaulter on or subsequent to the date on which the 
Settlement Guarantee Fund becomes operational, the provisions of Bye-law 
19.14 shall be Inapplicable and In such case the Defaults Committee shall at 
the risk and cost of the creditors of the Defaulter pay all assets received in 
the course of realisation Into such bank and / or keep them with the Clearing 
House In such names as the Defaults Committee may from time to time 
determine and shall apply the same as soon as possible In accordance with 
the relevant Regulations made under Bye-law 20.38. 
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CLOSING-OUT 

19.15.1 Traders or Dealers having open transactions with the defaulter shall close out 
such transactions on ISE after declaration of default. Such closing out shall 
be in such manner as may be prescribed by the relevant authority from time 
to time. Subject to the regulations in this regard prescribed by the relevant 
authority, when in the opinion of the relevant authority, circumstances so 
warrant, such closing out shall be deemed to have taken place in such 
manner as may be determined by the relevant authority or other authorized 
persons of ISE. 

19.15.2 Differences arising from the above adjustments of closing out shall be claimed 
from the defaulter and paid to the Defaults Committee for the benefit of 
creditor Traders or Dealers of the defaulter. 

Provided that the provisions of this Bye-law shall not apply to a Trader / 
Dealer who has been declared as Defaulter on or after the date on which the 
Settlement Guarantee Fund becomes operational. 

19.15.3 Closing out of transactions with Defaulter Trader / Dealer - Notwithstanding 
anything stated in Bye-law 19.15.1, where a Trader / Dealer is declared a 
Defaulter on or subsequent to the date on which the Settlement Guarantee 
Fund become operational, the provisions of Bye-law 19.15.1 shall be 
inapplicable and in such case all Trader / Dealers having transactions with him 
in any security shall, if so required, determine settlement of all such 
outstanding transactions by closing-out, settlement, adjustment, and / or 
cancellation in accordance with the provisions of Bye-law 20.36." 

CLAIMS AGAINST DEFAULTER 

19.16 Within such time of the declaration of default as the relevant authority may 
direct, every Trader or Dealer carrying on business on ISE shall, as it may be 
required to do, either compare with the Defaulters Committee his accounts 
with the defaulter duly adjusted and made up as provided in these Rules, Bye 
Laws and Regulations or furnish a statement of such accounts with the 
defaulter in such form or forms as the relevant authority may prescribe or 
render a certificate that he has no such account. 

REPORT 

19.17 The Defaults Committee shall every six months present a report to the 
relevant authority relating' to the affairs of a defaulter and shall show the 
assets realised, the liabilities discharged and dividends given. 
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INSPECTION OF ACCOUNTS 

19.18 All accounts kept by the Defaults Committee in accordance with these Rules, 
Bye-Laws and Regulations shall be open to inspection by any creditor Trader 
or Dealers. 

Provided that no creditor Trader / Dealer shall be entitled to inspection of any 
accounts relating to the Settlement Guarantee Fund. 

SCALE OF CHARGES 

19.19 The charges to be paid to ISE on the assets collected shall be such sum as 
the relevant authority may from time to time prescribe. 

APPLICATION OF ASSETS 

19.20 (a) The Defaults Committee shall apply the net assets remaining in its hands 

after defraying all such costs, charges and expenses as are allowed under 
these Rules, Bye Laws and Regulations in satisfying first the claim of ISE 
and then such admitted claims of Trader or Dealer on a pro rata basis 
against the defaulter arising out of transactions entered into on ISE on 
behalf of the clients and thereafter on transactions entered Into on their 
own account, in accordance with the provisions of the Rules, Bye Laws 
and Regulations of ISE. 

(b) The surplus, if any, after defraying all costs, charges, liabilities will be 
retained by the default committee and to be paid to the default committee 
of participating exchanges towards costs, charges and liabilities of the 
Traders in respect of transactions entered into at the participating 
exchange after due verification of claim by the default committee. 

(c) Application of Assets - Notwithstanding anything stated in Bye-law 
19.20(a) and 19.20 (b), where a Trader / Dealer has been declared a 
Defaulter on or subsequent to the date on which the Settlement 
Guarantee Fund becomes operational, the provisions of Bye-law 20.38 
shall be applicable and in such case the Defaults Committee shall, after 
defraying all such costs, charges and expenses as are allowed under these 
Bye-laws and Regulations, apply the net assets remaining In its hands in 
accordance with the provisions of Bye-law 20.38 and the relevant 
Regulations." 

CERTAIN CLAIMS NOT TO BE ENTERTAINED 

19.21 The Defaults Committee shall not entertain any claim against a defaulter: 
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19.21.1 which arises out of a transaction in securities which is not permitted or which 
are not made subject to the Rules, Bye Laws and Regulations of ISE or in 
which the claimant has either not paid himself or colluded with the defaulter 
in evasion of margin payable on bargains in any security; 

19.21.2 which arises out of a transaction In respect of which comparison of accounts 
has not been made in the manner prescribed in the Rules, Bye Laws and 
Regulations or when there has been no comparison if a contract note 
regarding such transaction has not been rendered as provided in these Bye¬ 
laws and Regulations and receipt thereof obtained either on the duplicate or 
on the counterpart of such contract note or in a peon book stating the date 
and the number of the contract note rendered; 

19.21.3 which arises from transactions not settled by delivery and payment within the 
time prescribed by these Bye-laws and Regulations; 

19.21.4 which arises from any arrangement for settlement of claims in lieu of bona 
fide money payment in full on the day when such claims become due; 

19.21.5 which arises from any outstanding balance or any outstanding difference 
upon previous transactions which ha not been claimed at the proper time and 
in the manner prescribed in these Bye-laws and Regulations; 

19.21.4 which is in respect of a loan with or without security: 

19.21.5 which is not filed with the Defaults Committee within such time of the date of 
declaration of default as may be prescribed by the relevant authority. 

CLAIMS AGAINST DEFAULTERS' REPRESENTATIVE 

19.22 The Defaults Committee shall entertain the claim of Traders or Dealers 
against a defaulter in respect of loss incurred by him by reason of the failure 
of the clients introduced by such defaulter to fulfill their obligations arising out 
of transactions which are permitted on ISE and made subject to the Rules, 
Bye Laws and Regulations of ISE provided the defaulter was duly registered 
as a representative Trader or Dealer working with such creditor Trader or 
Dealer. 

Provided that such claim shall not be entitled to receive any benefit from the 
Settlement Guarantee Fund. 

CLAIMS OF DEFAULTS COMMITTEE 

19.23 A Claim of a defaulter whose estate is represented by the Defaults Committee 
against another defaulter shall not have any priority over the claims of other 
creditor Trader or Dealers but shall rank with other claims. 
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ASSIGNMENT OF CLAIMS ON DEFAULTERS' ESTATE 

19.24 A Trader or Dealer being a creditor of a defaulter shall not sell, assign or 
pledge its claim on the estate of such defaulter without the consent of the 
relevant authority. 

PROCEEDINGS IN NAME OF DEFAULTER 

19.25 Without prejudice to the powers conferred upon the Defaults Committee 
under the Rules, Bye-law and Regulations of ISE, Defaults Committee with the 
consent of the Board, shall be entitled to take any proceedings in a court of 
law either in its own name or in any other name as it may be decide for 
recovering any assets of the defaulter. 

PAYMENT OF DEFAULTS COMMITTEE 

19.26 If any Trader or Dealers takes any proceedings in a court of law against a 
defaulter, whether during the period of continuance of default or subsequent 
to his re-admission, to enforce any claim against the defaulter's estate arising 
out of any transaction in the market made subject to the Rules, Bye Laws and 
Regulations of ISE before it was declared a defaulter and obtains a decree 
and recovers any sum of money thereon, it shall pay such amount or any 
portion thereof as may be fixed by the relevant authority to the Defaults 
Committee for the benefit and on account of the creditor Trader or Dealer 
having claims against such defaulter. 

19.27 The Participating Exchanges will provide all assistance to ISE in ascertaining 
the liability of the defaulter, identification and attachment of the property and 
disbursement of assets. 

DEFAULT AMOUNT TO BE RECEIVED FROM SETTLEMENT GUARANTEE FUND 
AND SETTLEMENT STABILISATION FUND 

19.28 The shortfall In pay-in on account of the defaulter will be recovered from the 
Settlement Stabilisation Fund and Settlement Guarantee Fund (SGF) of ISE for 
declaration of pay-out in the manner prescribed under Bye-laws 20 and 21. 

PARTICIAPTING STOCK EXCHANGES TO PROVIDE INFORMATION AND 
BOOKS OF ACCOUNTS OF DEFAULTERS 

19.29 The Participating Exchanges will provide all information from all sources as 
and when demanded by the relevant authority including the Books of 
Accounts of the defaulting Trader. 
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PARTICIPATING STOCK EXCHANGES TO FREEZE ALL ASSETS OF DEFAULTS 
AND ATTACH THEM WITH DEFAULTS COMMITTEE 

19.30 The Participating Exchanges will attach the property of the Trader and pass all 
details of all securities, cash and other assets available with it to the relevant 
authority. 

IDENTIFY CLAIMS, WHICH DOES NOT FALL WITHIN THE PURVIEW OF SGF. 

19.31 The Participating Exchanges will assist the relevant authority in identifying any 
claim, which do not come within the purview of SGF along-with basis for the 
same. ISE may delegate any or all such tasks as may be deemed fit by the 
relevant authority in dealing with default. 

OBLIGATION OF PARTICIPATING EXCHANGES. 

19.32 The participating exchange shall, on a Trader being declared defaulter under 
the Rules, Bye-laws and Regulation of ISE, forthwith declare him a defaulter 
in the participating exchange irrespective of the fact that he has not 
committed any default under the Rules, Bye-laws and Regulations of the 
participating exchange and all provisions of Rules, Bye-laws and Regulations 
of participating exchange regarding default shall be in force concerning the 
assets, deposits, securities, etc.; of the member and shall vest in the Defaults 
committee of the participating exchange. 

19.33 The Defaults committee of the participating exchange shall furnish to ISE in 
the prescribed form the details on the assets of the defaulter Trader held by 
the participating exchange and liabilities of the Trader to the participating 
exchange. 

19.34 Any surplus assets of the defaulter Trader after paying the costs, dues, 
expenses, liabilities of the Trader at the participating exchange shall be 
retained by the Defaults Committee of the participating exchange and shall be 
paid to the Defaults Committee of ISE to meet the liabilities of the Trader of 
ISE. No surplus under any circumstances shall be paid to the defaulter unless 
and until prior written permission for such payment is obtained from the 
relevant authority of ISE. 

19.35 The membership rights of the defaulted Trader at the participating exchange 
will be auctioned or sold in any other manner by a committee which wiH have 
equal representatives of participating exchange and ISE. 

19.36 Sale consideration of the membership right of the defaulter at the 
Participating Exchange will be shared equally after paying the cost incurred in 
relation thereto between the Defaults committee of ISE and the concerned 
participating exchange. 
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19.37 The Defaults Committee constituted shall, in case, the dues and liabilities of 
the defaulter could not be paid in full whether at ISE or at participating 
exchange shall proceed to institute civil, criminal or other proceedings against 
the defaulter in the appropriate courts. Any sum realised through such 
proceeding shall be shared among the participating exchange and ISE in 
proportion to their dues against the defaulter. 
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20. SETTLEMENTGUARANTEE FUND 

20.1 ISE will maintain a Settlement Guarantee Fund (SGF) for the purpose of 
extending trade guarantee for all settlement liabilities. The purpose of the SGF 
will be to ensure that the counter-party risk in an executed trade arising out of 
eligible transactions is guaranteed by the SGF. Thus, failure of a Trader or 
Dealer will not cause its counter-party to sustain any loss in the settlement, 
provided the transaction has been validly executed in the system subject to the 
Rules, Bye-laws and Regulations of ISE. The sources of SGF, charges 
disbursement and other regulations will be decided by the relevant authority 
from time to time and shall be binding on the Traders, Dealers, clients, etc. 
The SGF shall not cover defaults arising from illegal trading, unauthorised 
trading, bad delivery, circular trading, negotiated deals, crossed deals, insider 
trading and shall be subject to such terms and conditions imposed by the 
relevant authority from time to time. 


20.2 In the Rules, Bye-laws and Regulations, unless there is anything repugnant to 
the subject or context: 

"Date on which the Settlement Guarantee Fund becomes operational" 
means the date specified by the Board as the date on which the 
Settlement Guarantee Fund shall become operational." 


20.3 (i) ISE shall establish a fund, which shall be known as the "Settlement Guarantee 
Fund". 

(ii) Subject to the other provisions of the Rules, Bye-laws and Regulations of ISE, 
the objects of the SGF shall be to guarantee, In accordance with the Rules, 
Bye-laws and Regulations of ISE, the settlement of bonafide transactions of 
Traders / Dealers of ISE inter-se which form part of ISE's settlement system 
so as to endeavor to ensure timely completion of settlements on ISE and 
thereby to protect the Interest of investors and the Traders / Dealers of ISE 
and also inculcate confidence in the minds of Investors regarding the 
expeditious and timely completion of settlements on ISE and to support the 
development of the stock market. 

(iii) The Board shall be entitled to make such Regulations, as It thinks fit and 
proper in connection with the manner, norms and procedures for the 
operation and coverage of the SGF for the defaults declared subsequent to the 
commencement of the operation of the SGF. The Regulations made by the 
Board shall not be inconsistent with the Bye-laws. 
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(iv) Without prejudice to the generality of Bye-law 20.3. (iii) above, the Board shall 
be entitled to make Regulations relating to norms, procedures and manner in 
respect of - 

(a) the management and administration of the SGF, 

(b) the structure and composition of the SGF, 

(c) the contributions to be made to the SGF by ISE, Trader 
Dealers of ISE and others, 

(d) Investment of the SGF, 

(e) application of the SGF, 

(f) meetings of the Defaults Committee or any other relevant 
authority prescribed for this purpose by the Board, 

(g) persons who will not be entitled to receive benefit from the 
SGF and the causes for the dis-entitlement, 

(h) minimum corpus of the SGF and maximum limits on 
disbursements from the SGF, 

(I) the rights and powers of the Defaults Committee or the 
relevant authority, 

(j) the money and property to be paid to or received by the 
Defaults Committee or the relevant authority, 

(k) the application of the money and property paid to or received 
by the Defaults Committee or the relevant authority including 
the order of priority in which they shall be applied, and 

(l) the closing-out, adjustment, settlement and / or cancellation of 
transactions entered into by a Trader / Dealer with the 
Defaulter. 

20.4 Management of SGF - 

(i) Subject to the Rules, Bye-laws and Regulations of ISE and any 
directions and instructions, which the Board may from time to time 
Issue, the Defaults Committee shall have complete control over the 
management and administration of SGF. In addition to the powers 
conferred by the other provisions of the Articles, Rules, Bye-laws 
and Regulations of ISE, the Defaults Committee shall be vested 
’With all powers and authorities and it may exercise Its discretion 
necessary or expedient for or incidental to the management and 
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administration of SGF or for achieving the objects and purpose of 

SGF. 

(ii) Without prejudice to the generality of the foregoing, the Defaults 

Committee shall have for the purposes of SGF, the power to - 

(a) summon and question the Traders / Dealers, Partners of 
Traders, Associates of Traders / Dealers, clients of the 
Traders / Dealers and any Directors of Traders / Dealers 
which are companies or other corporate bodies to appear 
before the Defaults Committee; 

(b) call upon Traders / Dealers, partners of Traders and any 
directors of Traders / Dealers being a company or other 
corporate bodies, to furnish to the Defaults Committee such 
information, documents, books of account and papers as the 
Defaults Committee may require and within the period 
specified by the Defaults Committee; 

(c) prescribe forms, agreements, affidavits, undertakings and 
other writings to be signed by Traders / Dealers, partners of 
Traders or Associates of Traders / Dealers, clients of Traders 
/ Dealers, Directors of Traders / Dealers which are 
companies or other corporate bodies or by other persons 
and specify the period within which the same will be signed 
and submitted; 

(d) invest or otherwise deal with the money of SGF; 

(e) realise or otherwise deal with any security or other property 
offered to SGF; 

(f) borrow money without security or against the security of 
SGF or any property of or available to or accessible by SGF 
or otherwise; 

(g) enter into financial arrangements with banks, institutions, 
companies and other persons; 

(h) issue guarantees and indemnities; 

(i) delegate any of the powers and functions of the Defaults 
Committee to one or more sub-Committees comprising of 
one or more member(s) of the Defaults Committee or to a 
specific Committee constituted by the Defaults Committee 
for the purpose of Risk Management in ISE and / or delegate 
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any of the administrative powers and functions of the 
Defaults Committee to one or more employees of ISE 
subject to such terms and conditions as the Defaults 
Committee may think fit to impose, and subject to overall 
ratification by the Defaults Committee; 

(j) do all such acts as the Defaults Committee considers 
necessary to protect or advance the interests of SGF or to 
achieve the purposes and objects of SGF; 

(k) institute and conduct legal proceedings to recover assets of 
a Defaulter or a Trader / Dealer. 


20.5 Accounts and Audit of SGF - Unless the Board otherwise directs, the 

accounts of SGF shall be prepared and maintained as a part of the 
accounts of ISE and shall be audited as a part of the accounts of ISE. 


20.6 Documents to be executed by the Trader / Dealer and their Partners/ 

Associates - 

(i) Within such period as may be specified by the Defaults Committee, 
every Trader / Dealer and every Partner of a Trader or Associate of 
every Trader/ Dealer who is carrying on business on ISE in 
partnership shall sign and deliver to the Defaults Committee 
agreements and other writings, in such form as may be prescribed 
by the Defaults Committee from time to time and such other 
documents prescribed by the Defaults Committee with the approval 
of the Board; 

(ii) In the event of any change in the form of any agreements or 
writings (which change shall be made by the Defaults Committee 
with the approval of the Board), the Defaults Committee may 
require every Trader / Dealer, and every Partner of a Trader being 
a partnership firm, Directors of Traders / Dealers being! companies 
or other corporate bodies carrying on business on ISE to sign and 
deliver to the Defaults Committee supplementary agreements or 
writings or fresh agreements or writings within such period as may 
be specified by the Defaults Committee. 


20.7 


Composition of Fund - 
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(a) SGF shall consist of - 

(I) non-refundable contributions from Traders / Dealers of ISE 
as hereinafter provided, 

(ii) non-refundable contributions from ISE as hereinafter 
provided, 

(III) Ihterest, dividend or other income arising from Investments 
of SGF, 

(Iv) accretions arising from investments of SGF or by levy of 
charges on transactions, deliveries and on other accounts for 
Settlement Guarantee, 

(v) accretion rising from imposition of fines and penalties on the 
Traders / Dealers, to the extent of such percentage, as may 
be specified by the Board from time to time, provided that 
such percentage may be different In respect of different 
types of fines and penalties, 

(v) accretions arising by way of Interest on deposits made out of 
cash component of Base Minimum Capital, which is at least 
to the extent of Rs 1 lakh for Traders and Rs. 2.5 lakh for 
Dealers for the time being In force. 

(vi) any money or property which the Defaults Committee is 
entitled to appropriate to SGF, 

(vli) interest accruals on the balance available In the Settlement 
Stabilisation Fund set up by ISE under Bye-law 21 A. 

(vlii) any other money or property forming part of SGF, as may be 
specified by the Board from time to time. 


(b) Unless otherwise provided by the Articles, Rules, Bye-laws and 
Regulations of ISE, the Defaults Committed and SGF shall also have 
access to - 

(i) refundable contributions from Traders / Dealers of ISE as 
hereinafter provided, 

(II) money and assets given to SGF as security and money 
arising from realisation thereof, 
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(iii) money and property received or recovered by the Defaults 
Committee or ISE from arty Trader / Dealer, partner of a 
Trader, guarantor or other person liable to pay money to 
ISE, SGF or the Defaults Committee in connection with or 
pursuant to a default. 

i 

(Iv) money and property received or recovered by the Defaults 
Committee or ISE from any Trader / Dealer, partner of a 
Trader, guarantor or other person other than the Trader / 
Dealer, who has wrongfully received credit from the 
Defaulter Trader / Dealer or otherwise where the Defaults 
Committee resolves that such money is recoverable from 
such other Trader/ Dealer on account of default of another 
Trader / Dealer. 

(v) any money available to SGF upon invocation of a guarantee, 

(vl) amount of money realised from a participating Exchange 
bein£ fifty percent of proceeds of auction of membership 
right of the Defaulter Trader in the participating Exchange 
pursuant to Bye-law 19.36 of the Bye-laws, and 

(vii) any other money or property available to SGF. 


£c) The amounts mentioned In Bye-law 20.7(b) above shall not be 
reflected In the balance sheet of SGF unless such amounts are also 
mentioned In Bye-law 20.7(a) above. 


20.8 .Exchange's Contribution to SGF - ISE may, from time to time, contribute 
sdch amounts to $G£ as the Board may In Its absolute discretion 
determine. 


coder’s l peeler's Contributions to SGF - Trader's / Dealer's Initial 
Contribution 7 - Every present and future Trader / De^er of ISE shall 
contribute to SGF such amount as may be specified by the Board from 
iime to tirqp p!f Initial Contribution (hereinafter referred to as" Trader’s / 
Dealer's Initial Contribution'’). The Trader’s / Dealer’s Initial Contribution 
shall be paid by each Trader / Dealer at the time of his registration as a 
Trader. A Trader's / Dealer's Initial Contribution shall be non-refundable 
and may be collected at the time of registering the Trader/ Dealer or 
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through bills raised by the Clearing Bank or Clearing House or by debiting 
the concerned Trader's / Dealer's Pay -in account. 


20.10 Trader's / Dealer's Base Minimum Capital Contributions - In addition to 
the Trader's / Dealer's Initial Contributions referred to at Bye-law (20.9) 
above, all money, securities, fixed deposits, and other property and things 
which are now or which may from to time be furnished by a Trader / 
Dealer towards Base Minimum Capital as specified by the Securities and 
Exchange Board of India shall be treated as the Trader's / Dealer's 
contribution to SGF (hereinafter referred to as " Trader's / Dealer's Base 
Minimum Capital Contribution"). A Trader's / Dealer's Base Minimum 
Capital Contribution shall be refundable to the Trader / Dealer in the 
circumstances provided in the Articles, Rules, Bye-laws and Regulations of 
ISE. The Trader / Dealer shall be entitled to receive all dividend, interest 
(on debenture bonds), rights entitlements, rights shares, bonus shares 
and other incomes and accretions in respect of Securities'lodged with ISE 
towards his Base Capital Contribution except interest and other accruals 
on the cash component of Base Capital,, which is at least to the extent of 
Rs. 1,00,000/- (Rupees One lakh only) for, the Traders and Rs 2,50,000/ - 
(Rupees Two lakh fifty thousand only) for the Dealers. 


20.11 Trader's / Dealer's Continuous Contributions - At the end of every 
settlement, every Trader / Dealer shall forthwith contribute to SGF 
0.001% (i.e. Re.l per Rupees one Lakh) of his turnover during the 
concerned settlement or such other amount as the Board may from time 
to time decide (hereinafter referred to as 'Traders' / Dealers' Continuous 
Contribution"). The Traders' / Dealers' Continuous Contribution as 
determined by the Board may be determined on the basis of the turnover 
of the Trader / Dealer or it may be determined as a lump sum or 
otherwise as may be decided by the Board. A Trader's / Dealer's 
Continuous Contribution shall be non-refundable and may be collected 
through bills raised by the Clearing House and / or by debiting the 
Trader's / Dealer's Pay - in account. A Trader / Dealer shall not be 
allowed to recover the same from his clients separately. 


Explanation - For the purpose of this Bye-law, "turnover" as regards any 
Trader / Dealer shall mean (i) the aggregate value at the transaction price 
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of all sale and purchase transactions entered Into by the Trader / Dealer 
during a settlement through ISE's computerised trading system (except 
negotiated deals, crossed transactions and other transactions not covered 
under the SGF) or (ii) shall have such other meaning as the Board may 
from time to time determine. 


.12 Trader's / Dealer’s Additional Contributions - Each Trader / Dealer shall 
provide to SGF such additional contributions as the Board may from time 
to time determine (hereinafter referred to as "Traders' / Dealers’ 
Additional Contributions"). A Traders' / Dealers’ Additional Contribution 
may be in such form as the Board may determine (which may include 
cash, securities, bank guarantees or fixed deposit receipts). The Traders' 
/ Dealers’ Additional Contributions may be refundable or non-refundable, 
as may be specified by the Board and shall be In such form as the Board 
may specify. Unless the Board otherwise specifies, SGF shall be entitled 
to receive all dividend, interest, rights, entitlements, rights shares, bonus 
shares and other income and accretions In respect of the Trader's / 
Dealer's non-refundable Additional Contributions. The Board may specify 
the manner in which the Trader's / Dealer's Additional Contributions shall 
be utilised. However, dividend, interest, rights, entitlements, rights shares, 
bonus shares and other Income and accretions in respect of the Trader's / 
Dealer's refundable Additional Contributions shall be passed on to the 
respective Trader■/ Dealer. 

Explanation: For the purpose of this Bye-law, Additional Capital deposited 
by a Trader/ Dealer shall be construed as Refundable Additional 
Contribution. 

.13 General and Specific Access to Contributions - 

(i) Upon any Trader / Dealer being declared a Defaulter, ail non- 
refundable contributions and Base Minimum Capital Contribution of 
every Trader / Dealer shall be available to the Defaults Committee 
and SGF for application In accordance with the Articles, Rules, Bye¬ 
laws and Regulations of ISE (hereinafter referred to as "General 
Access Funds"). 

(ii) If a Trader's / Dealer's margin or Additional Capital (as required by 
ISE or the Securities and Exchange Board of India) or any bank 
guarantee furnished at the instance of a Trader / Dealer is treated 
as his Additional contribution to SGF pursuant to Bye-law 20.12 or 
otherwise, the Defaults Committee or SGF shall have access to the 
same only in the event of default of the concerned Trader / Dealer 
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and not in case of default of any other Trader / Dealer and only for 
paying the creditors of that Trader / Dealer and not for paying the 
creditors of any other Trader / Dealer (hereinafter referred to as 
"Specific Access Funds"). 

(iii) Subject to the provisions of Bye-law 20.13 (I) and 20.13 (il) above, 
the Board shall determine whether any Trader's / Dealer's 
Additional Contributions are General Access Funds or Specific 
Access Funds. 


Liability of Trader / Dealer Unaffected by Cessation of Traders' / Dealers’ 
trading rights - Any unsatisfied obligation of a Trader / Dealer to SGF 
shall not be discharged or otherwise prejudicially affected by the cessation 
of the Traders' / Dealers' registration with ISE. 

Action for Failure to Pay to Fund - The Board may take such action as it 
thinks fit and proper against a Trader / Dealer who fails to pay any 
amount to the Settlement Guarantee Fund including action by way of 
suspension of business of the Trader / Dealer, expulsion / termination of 
registration of the Trader / Dealer, fining him or declaring him as a 
Defaulter. 

Replacement of Refundable Contribution - Unless otherwise provided by 
the Articles, Rules, Bye-laws and Regulations of ISE, the Defaults 
Committee may permit a Trader / Dealer to replace / substitute a 
refundable contribution after he has furnished to SGF other refundable 
contribution of the same or greater value and of a nature acceptable to 
the Board or Defaults Committee. 

Non-refundable Contribution - A Trader / Dealer shall not be entitled to 
receive back any non-refundable contribution on cessation of his 
registration as a Trader / Dealer or otherwise under any circumstances. 

Refund of Refundable Contributions - The Defaults Committee may refund 
a Traders'/Dealers' -cefundable contribution to him, after he/it ceases to be 
a Trader/Dealer provided that each of the following conditions are 
complied with to the satisfaction of the Defaults Committee: 

(i) All obligations and transactions of the Trader / Dealer which are 
outstanding at the time of his /its ceasing to be a Trader / Dealer, 
which could result in SGF being required to pay any amount shall 
have been finally settled. 
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(ii) All obligations of the Trader / Dealer to ISE and the Clearing Bank 
or Clearing House shall have been satisfied in full. 

(iii) All non-disputed amounts payable by the Trader / Dealer in respect 
of transactions in securities made subject to the Articles, Rules, 
Bye-laws and Regulations of ISE shall have been satisfied in full. 

(iv) All amounts disputed by the Trader / Dealer as payable by him in 
respect of transactions in securities made subject to the Articles, 
Rules, Bye-laws and Regulations of ISE shall have been satisfied in 
full or shall have been secured by the Trader / Dealer to the 
satisfaction of the Board or the Defaults Committee. 

(v) A suitable amount as may be determined by the Board or the 
Defaults Committee at its discretion shall have been set aside for 
providing for - 

a) any payment which may arise from any bad delivery or 
defective documents that may be reported in future, and 

b) such other obligations as may be perceived by the Board 
or the Defaults Committee to arise in future, 

(vi) Another Trader / Dealer of ISE (hereinafter referred to as 'the 
other Trader / Dealer), who in the opinion of the Defaults 
Committee is a person of sufficient means, executes such 
documents and Undertakings as may be required by the Board or 
Defaults Committee. 

Provided that the refund of refundable contribution to the Traders / 
Dealers shall be subject to a minimum retention period of 18 (Eighteen) 
months or such other period, as may be decided by the Board from time 
to time. 

Provided further that notwithstanding anything stated hereinabove, the 
refund of refundable contribution to the Traders / Dealers shall be dealt 
with on case to case basis by the Board or Defaults Committee taking into 
consideration the risk profile and historical record of the respective 
Traders / Dealers. 

20.19 Discharge of Trader's / Dealer's Obligations - In the event of a Trader / 
Dealer ceasing to be a Trader / Dealer of ISE otherwise than by being 
declared as Defaulter, the Board or the Defaults Committee may retain 
and / or apply any unutilized refundable contribution of the Trader / 
Dealer towards discharging any of his obligations specified in Bye-law 
(20.18) or paying any of the amounts payable by him as specified in Bye- 
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law (20.18) In such manner and in such order or priority as the Board or 
the Defaults Committee thinks fit. 

Non-refund of Refundable Contributions - Notwithstanding anything 
stated above, a Trader / Dealer shall not be entitled to receive back any 
refundable contribution:- 

(i) after it has been applied for the purposes of SGF; or 

(ii) in the event of the Trader / Dealer being declared as a Defaulter. 

Limit on Refund of Refundable Contributions - The amount of a 
refundable contribution refunded to a Trader / Dealer shall not exceed the 
actual refundable contribution available to the credit of such Trader / 
Dealer after deducting therefrom all sums which may be deducted or 
retained therefrom. 

Contribution Part of Fund - 

(I) A non-refundabie contribution by a Trader / Dealer to SGF shall 
form part of SGF and the Trader / Dealer shall not be entitled to 
any rights whatsoever over the contribution In any manner. 

(il) A Trader / Dealer shall not be entitled to transfer, assign or 
otherwise deal with a refundable or non-refundable contribution 
made by him In any manner and, notwithstanding anything 
provided in any other Law for the time being in force, the 
contribution shall not be liable to be attached or otherwise 
prejudicially affected by any attachment, Injunction or other order 
at the Instance of the Trader / Dealer or In respect of' any 
obligation of the Trader / Dealer or otherwise. 

Minimum Value of Fund - 

(a) The Board and the, Defaults Committee shall endeavor to ensure 
that the value of SGF at any point of time will be at least, lowest 
of: - 

(i) 75% of the closing value of SGF as on 31 st March of 
~ immediately preceding year; or 

(ii) such other amount, not being less than Rs. 1,00,00,000/- 
(Rupees One Crores Only), as the Board may from time to 
time specify, or 
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(b) The value of SGF shall Include the value of all money, assets and 
property mentioned In Bye-law 20.7(a) and 20.7(b) but shall not 
Include any Specific Access Funds. 

(c) The operation of SGF shall not be suspended by reason of the 
value of SGF becoming less than the minimum value specified 
under this Bye-law. 

(d) If the value of SGF decreases to a value less than Rs. 1,00,00,000/- 
(Rupees One Crore Only) then: - 

(A) ISE shall, within three Business Days, place a 
communication on the trading network or issue 
communication in any other manner prescribed by the 
Board notifying the Traders / Dealers of ISE of the same 
and 

(B) the Securities and Exchange Board of India may suspend 
any benefit or feature for which Securities and Exchange 
Board of India has prescribed introduction of th£ 
Settlement Guarantee Fund as a pre-condition. 

20.24 Further Contributions to SGF - 

(I) In the event of the value of SGF becoming less than the minimum 
value under Bye-law [20.23(a)], the Board will forthwith, and in 
any event within two weeks of SGF becoming less than such 
minimum value, take such steps, as it thinks fit, to ensure that the 
value of SGF Is increased to a value which Is not less than the 
minimum value by way of: - 

(a) contributions from all the Traders / Dealers, equally or 
otherwise, 

(b) contributions from ISE and / or 

(c) In such manner as the Board may decide from time to time. 

(II) The provision of Bye-law 20.24 shall not prejudice the Board's or 
the Defaults' Committee's right to call from time to time for 
additional contributions from the Traders / Dealers when the value 
of SGF Is above the minimum value. 

(iii) The operation of SGF shall not be suspended by reason of SGF 
becoming less than the minimum value under Bye-law (20.24). 






PART—IV} THE GAZETTE OF INDIA, JANUARY 23, 1999 (MAGHA 3, 1920) 347 



20.25 Investment of Fund - 

(a) Subject to the instructions and directions of the Board, the Defaults 
Committee may: - 

(i) open, maintain, operate and close one or more bank 
accounts and 

(ii) Invest the money of SGF in such investments as are 
permissible for investing SGF and money of ISE and sell, 
transfer, vary, transpose and otherwise deal with such 
investments. 

(b) All investments and bank accounts of SGF may be held In the name 
of ISE, and all bank accounts of SGF may be operated jointly by 
any two Directors of ISE, as may be decided by the Board. 

(c) The Defaults Committee shall be entitled to utilise the money of 
SGF only for the purposes of SGF. 

20.26 Loss to Fund Investments - Any loss or diminution in value of the 
investments of SGF from whatever cause, not being due to the willful 
default or fraud by any member of the Defaults Committee, by any 
Director of ISE or any sub-committee or any Trustee(s), shall be borne by 
SGF and the member(s) of the Defaults Committee or the sub-committee 
or the Trustee(s) or Directors of ISE shall incur no responsibility or liability 
by reason of or on account thereof. In case of any such loss or 
diminution by reason of willful default or fraud by any member or 
members of the Defaults Committee or any member(s) of any sub¬ 
committee or any Trustee(s) or Directors of ISE, the persons committing 
the willful default or fraud shall be personally liable for the loss or 
diminution and other persons, who are not parties to the willful default or 
fraud, shall not be liable for the loss or diminution. 

20.27 Intimation of Trader's / Dealer's apprehended Failure - A Trader / Dealer 
who has reason to apprehend that he may commit any of the acts or 
omissions referred to In Bye-law 19 sh-*<! immediately notify to the 
Defaults Committee, - 

(I) the details of such acts or omissions; 

(II) the details or value of all his commitments, obligations and 
liabilities to other Traders / Dealers arising out of transactions 
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made subject to the Articles, Rules, Bye-laws and Regulations of 
ISE; 

(iii) the extent to which he will be able to discharge and meet such 
commitments and obligations out of his own funds and / or out of 
funds obtained by him from others, and 

(iv) all the facts and circumstances which have caused or contributed to 
the apprehended failure to meet such commitments and 
obligations. 

Provided that such intimation shall not in any manner reduce responsibility 

of the Trader / Dealer to comply with all his settlement and other 

obligations strictly on schedule. 

20.28 Traders / Dealers Failure to Pay Amount to Clearing Bank or Clearing 

House - 

(i) If a Trader / Dealer fails to pay any amount payable by him to the 
Clearing Bank or Clearing House or fails to maintain adequate funds 
in his Pay-in Account to meet his settlement obligations in respect 
of any transaction entered into by him then, within 24 hours of 
such failure, the Trader / Dealer, Clearing Bank or the Clearing 
House shall inform the relevant authority In writing of such failure 
and the extent of unfulfilled obligations and commitments of the 
Trader / Dealer. 

(ii) On receipt of any of the above-mentioned intimations from the 
Clearing Bank or Clearing House or from the Trader / Dealer, the 
relevant authority of ISE shall, by not less than two hours, written 
or oral notice, summon the Trader / Dealer to appear before the 
relevant authority or before the Executive Director or Co-ordination 
Officer of the Participating Exchange. 

(iii) If the Trader / Dealer fails to pay before the scheduled Pay-ln of 
the relevant Settlement, any amount payable by him to the 
Clearing Bank or Clearing House in respect of that Settlement or 
fails to maintain adequate funds In his Pay-in Account to meet his 
settlement obligations, then the matter shall be referred to the 
Executive Committee for Initiating further actions against such 
Traders/ Dealers Including realisation of all his margins, bank 
guarantees, other deposits, etc. and also for taking the decision to 
declare him a defaulter. 
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20.29 Payment under Settlement Guarantee - On failure of a Trader / Dealer in 
meeting his settlement obligation at the time of scheduled pay-in, then 
the following procedure shall be followed: 

(i) In order to declare the Pay-out strictly on schedule, the Settlement 
Stabilisation Fund set up under Bye law 21. shall be utilised 
forthwith to the extent of default irrespective of the amount of 
default 

(ii) If subsequently the amount payable by such defaulting Trader/ 
Dealer is realised from sale proceeds of his assets, liquidation of his 
additional capital deposits and/or through subsequent payment by 
the Trader/ Dealer, the Settlement Stabilisation Fund shall be 
replenished out of amount received in this process. 

(iii) If the amount payable by the defaulting Trader/ Dealer cannot be 
recovered in full, the Executive Committee will declare the Trader/ 
Dealer as Defaulter under Bye law 19 and in that case the 
Settlement Stabilisation Fund shall be replenished out of Settlement 
Guarantee Fund forthwith. 

(iv) In respect of all open transactions entered into by the Trader / 
Dealer in the settlement subsequent to the settlement in which he 
has defaulted in meeting his obligations, ISE will attempt to square 
off all such open positions and the difference or loss or other 
obligations originating from such open positions shall be dealt with 
in the same manner, so far as utilisation, replenishment and refund 
of funds from or to the Settlement Stabilisation Fund and 
Settlement Guarantee Fund is concerned, as applicable to the Pay- 
in default of earlier settlement. 

Provided that if, in spite of reasonable efforts by ISE, such open 
transactions could not be squared off, ISE shall be free to settle such 
residual transactions in any other manner, including delivery or payment 
or closing out at hammer price or otherwise, as may be decided by ISE. 

20.30 Notwithstanding anything stated in Bye-law 20.29, - 

(i) under Bye-law 20.29, the Defaults Committee shall pay only such 
amounts as are payable by the Defaulter to the Clearing Bank or 
Clearing House in respect of sale and purchase of transactions 
entered into by the Defaulter in respect of the settlement in which 
he has been declared a Defaulter. 

(ii) in case of the Defaulter having failed to deliver any security into 
the Clearing House in respect of the settlement in which he has 
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been declared a Defaulter, the Defaults Committee may settle such 
transactions by way of payment of difference arising out of auction 
or closing out of such short delivery on account of the defaulting 
Trader/ Dealer or by delivering the security into the Clearing House 
or directly to the concerned Trader / Dealer, within two weeks, by 
acquiring the same from the market or otherwise, as it may deem 
fit and proper. 

(i) Notwithstanding anything stated elsewhere in the Articles, Rules, 

Bye-laws and Regulations, if the Defaults Committee has reason to 
believe that any transaction - 

(a) is not bona fide; 

(b) is disallowed under any Bye-law relating to the default of a 
Trader / Dealer and, in particular, under Bye-law 19.21; or 

(c) is connected with payment or repayment of a deposit or 
loan, 

then the Defaults Committee, shall record the reasons for its belief, 
and shall not make payment or deliver securities out of SGF in 
respect of any transaction which is of a nature referred to in Bye¬ 
law 20.31 (i) (a) (b) and (c) (in this Bye-law referred to as 
"disallowed transactions") unless and until the Defaults Committee 
has finally determined that the transaction is not disallowed but, 
shall make payment and deliver securities in respect of other 
transactions in accordance with Bye-law 20.30 and other applicable 
Articles, Rules, Bye-laws and Regulations. If for any reason any 
payment is wrongfully made or securities are delivered in respect of 
any such transaction, the concerned receiving Trader / Dealer shall 
repay such amount or redeliver such securities to the Defaults 
Committee within 48 hours of being required to do so in 
accordance with the provisions of Bye-law 20.34. 

(ii) If the Defaults Committee has prlma facie reason to believe that a 
transaction is liable to be disallowed under Bye-law 20.31(i) above 
or subsequently it has withheld or received back payment of any 
amount or any securities under Bye-law 20.31(1) above, the 
Defaults Committee shall provide an opportunity to the concerned 
Trader / Dealer(s) to be heard by giving him / them not less than 
24 hours' written notice before finally determining whether the 
transaction is to be disallowed. 
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(iii) For the purpose of determining whether or not a transaction is 
liable to be disallowed, the Defaults Committee shall be entitled to 
consider, inter-alia, the surrounding circumstances, the usual 
course of transactions on ISE, the relationship between the 
defaulter and the claimant, the quantity and prices of the securities 
involved in the transaction, other trades in the same scrip and such 
other matters or direct or circumstantial evidence as the Defaults 
Committee thinks fit. 

(iv) The Defaults Committee shall determine whether or not a 
transaction is a disallowed transaction within one month from the 
date of the relevant Pay-Out. 

(v) A Trader /-Dealer whose transaction has Deen finally determined by 
the Defaults Committee to be a transaction of the nature referred 
to in Bye-law 20.31clause (i) of this Bye-law may File an appeal to 
the Board against the decision of the Defaults Committee within 
seventy two hours of the Defaults Committee's decision and the 
reasons therefor being communicated to him or such other 
extended period (not exceeding 15 days of the Defaults 
Committee's decision and the reasons therefor being communicated 
to him) as the Board may permit. 

Provided that If the concerned Trader / Dealer has received any amount 
or delivery of securities for the disallowed transaction/s, then he shall not 
be entitled to file an appeal unless he has re-deposited the payment or 
securities received by him, in respect of the disallowed transactions, with 
the Defaults Committee. 

20.32 Outstanding transactions in Other Settlement - 

(1) In respect of any settlement or settlements which is or are 
Incomplete at the time when a Trader / Dealer is declared a 
defaulter, the Defaults Committee may at the risk and cost of the 
defaulter, square up all or any of the Defaulters' outstanding sales 
and purchase positions by entering Into corresponding purchase 
and sale transactions In the market. The profit or loss on such 
squaring up shall, in the first place, be paid to or by SGF and 
credited or debited by SGF to the defaulter Trader's / Dealer's 
account with SGF. 

Provided that If, in spite of reasonable efforts by ISE, such open 
transactions could not be squared off, ISE shall be free to settle such 
residual transactions in any other manner, including delivery or payment 
or closing out at hammer price or otherwise, as may be decided by ISE. 
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(2) Upon a Trader / Dealer being declared a defaulter, in respect of 
loss or difference originating from outstanding transactions in other 
settlements pursuant to Bye-law 20.32, the provisions of Bye-law 
20.29, 20.30, 20.31 and other applicable Bye-laws shall apply 
mutatis mutandis to any settlement or settlements other than the 
settlement in which the defaulter has been declared a Defaulter 
unless the Board, for reasons to be recorded, passes a resolution 
determining otherwise, in which case no payment shall be made 
from SGF in respect of such settlement or settlements (other than 
the settlement in which the defaulter has been declared a 
Defaulter) as the Board may specify. 

20.33 Shortfall in Fund - In the event of SGF being insufficient to make full 
settlements of the payments to be made from SGF under Bye-law 20.29, 
the transactions of Traders / Dealers with the defaulter in the settlement 
in which he has been declared a defaulter and in subsequent settlements 
shall be closed out, adjusted, settled and / or cancelled in accordance with 
the provisions of Bye-law 20.56, and the Defaults Committee shall pay the 
amounts payable to the Traders / Dealers by the defaulter on such closing 
out, adjustment, settlement and / or cancellation on a pro-rata basis to 
the extent possible out of SGF, and the balance unfulfilled obligations, if 
any, remaining after such application of funds may be dealt with by the 
Board in any manner, as It may, in its absolute discretion, thinks fit and 
equitable. 

20.34 Repayment by Payee Disentitled to Receive - If the Defaults Committee or 
the Clearing Bank or Clearing House has paid any sum under these Bye¬ 
laws and it is subsequently found that the payee was for any reason not 
entitled to receive such amount then the payee shall forthwith repay the 
same to the Defaults Committee, Clearing Bank or the Clearing House, as 
the case may be, together with interest thereon at the rate of 2% per 
month (or such other rate as the Defaults Committee may specify) for the 
period commencing on the date on which the payment was received by 
the payee upto the date on which such amount Is repaid by the payee. 

20.35 Money and Property of Defaulter - All money (Including margin money 
and Additional Capital), securities and other property whatsoever of the 
defaulter lying with ISE or with the Clearing House (save and except those 
which may be at any time excluded by the Board from the provisions of 
this Bye-law) and all securities and money delivered or paid by the 
Traders / Dealers to the Clearing Bank or Clearing House or to ISE to the 
credit of the defaulter shall be handed over to the Defaults Committee or 
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held by ISE or the Clearing House subject to these Bye-laws and the 
directions of the Defaults Committee. 

Utilisation of Money and Property for Payment and Order of Priority - For 
the purpose of making any payment referred to in Bye-laws 20.29 and 
20.32, the Defaults Committee shall be entitled to utilise such of the 
money of SGF and / or other money and assets available to the Defaults 
Committee, as the Defaults Committee thinks fit and, so far as may be 
possible, convenient and expedient, the Defaults Committee shall utilise 
the money of SGF and / or other money and assets available to the 
Defaults Committee in the following order of priority :* 

(i) Firstly, any security and / 01 the proceeds of the realisation of any 
security created by the defaulter in favour of the Defaults 
Committee or ISE; and 

(ii) In the event of further funds being required, the refundable 
contribution of the defaulter and any Specific Access Funds 
deposited by the defaulter Trader / Dealer with ISE; and 

(iii) In the event of further funds being required, the money, property 
and securities referred to in Bye-law 20.17 and / or the proceeds 
from the realisation of such property and securities; and 

(iv) In the event of further funds being required, any other assets and / 
or the proceeds of the realisation of any assets of the Defaulter 
available to the Defaults Committee, including fifty percent of the 
sale proceeds of membership rights of such Trader in the 
Participating Exchange as received from the Participating Exchange, 
and 

(v) In the event of further funds being required, the accumulated 
interest, accretions and other earnings of SGF; and 

(vl) In the event of further funds being required, the corpus of SGF; 
and 

(vii) In the event of further funds being required, the refundable 
contributions of other Traders / Dealers to the extent the same are 
available fc such application. 

Repayment and Payment of interest by Defaulter - The Defaulter shall be 
liable to forthwith repay the amount of his settlement obligation to ISE or 
to the Defaults Committee or to the credit of SGF together with Interest 
on such amount at the rate of 2% per cent per month (or such other rate 
as the Board nny determine) for the period of default, as may be 



THE GAZETTE OF INDIA, JANUARY 23, 1999 (MAGHA 3, 1920) 

_A________ 


[Part—IV 


determined by the Defaults Committee in addition to other fines and 
penalties, Additional Deposits, etc. as may be decided by ISE and, for the 
purposes of the Articles, Rules, Bye-iciws and Regulations of ISE, such 
interest, fines, penalties and Additional Deposits shall be deemed to be an 
amount due to ISE and/or SGF, as may be decided by the Board . 

Application of Defaulters' Assets and other Amounts - Subject to the 
provisions of Bye-law 20.36, the Defaults Committee shall realise and 
apply all the money, rights and assets of the defaulter which have vested 
in or which have been received by the Defaults Committee (other than the 
amount paid by the Board to the Defaults Committee pursuant to Bye-law 
19.32 to Bye-law 19.37 in respect of the consideration received by the 
Board from the Participating Exchange) and all other assets and money of 
the defaulter in ISE or the market including the money and securities 
receivable by him from any other Trader / Dealer, money and securities of 
the Defaulter lying with the Clearing House or ISE, credit balances lying in 
the Clearing Bank or Clearing House , security deposits, any bank 
guarantees furnished on behalf of the defaulter, fixed deposit receipts 
discharged or assigned to or in favour of ISE, Base Minimum / Additional 
Capital deposited with ISE by the defaulter, any security created or agreed 
to be created by the defaulter or any other person in favour of ISE on 
behalf of the defaulting Trader / Dealer or the Defaults Committee for 
the obligations of the defaulter to the following purposes and in the 
following order of priority, viz. - 

(i) First- to make payments required to be made under Bye-law 

20.29 and 20.32 Including replenishment of Settlement 
Stabilisation Fund as specified under Bye-law 20.29(iii); 

(ii) Second - the payment of such subscriptions, debts, fines, fees, 

charges and other money as shall have been determined 
by the Defaults Committee to be due to ISE or to the 
Clearing Bank or Clearing House by the Defaulter; 

(III) Third - the rectification or replacement of or compensation for 
any bad deliveries made by or on behalf of the defaulter 
to any other Trader or Dealer In the settlement In which 
the defaulter has been declared a defaulter or in any 
prior or subsequent settlement (unless the relevant 
authority has otherwise determined In respect of such 
settlement or settlements under the Bye-laws of the 
Exchange), subject to the provisions of the Bye-laws and 
Regulations in this respect. 
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(iv) Fourth - the balance, If any, shall be paid into SGF to the extent 

of the money paid out of SGF (other than payments out 
of defaulting Trader's / Dealer's refundable 
Contributions) and not recovered by SGF and the interest 
payable by the defaulter to SGF In respect thereof; 

(v) Five - the balance, if any, shall be paid into SGF to the extent 

of the money paid out of SGF out of the refundable 
contributions of other Traders' / Dealers' (other than the 
refundable contributions of the Defaulter) and not 
recovered by SGF and the interest payable by the 
defaulter to SGF in respect thereof; 

(vi) Six - subject to the Articles, Rules, Bye-laws and Regulations 

of ISE, including in particular Bye-law 19.21, the balance, 
if any, shall be applied by the Defaults Committee for the 
payment of such unpaid outstanding, debts, liabilities, 
obligations and claims to or of Traders / Dealers of ISE 
arising out of any transactions made by the defaulter 
with such Trader / Dealers subject to the Rules, Bye-laws 
and Regulations of ISE, as may be admitted by the 
Defaults Committee; provided that if the amount 
available be insufficient to pay and satisfy all such debts, 
liabilities, obligations and claims in full they shall be paid 
and satisfied pro rata; 

(vii) Seven- subject to the Rules, Bye-laws and Regulations of ISE, 

Including in particular Bye-law 19.21, the balance, if any, 
shall be applied by the Defaults Committee for the 
payment of such unpaid debts, liabilities, obligations and 
claims to or of the Defaulters' clients arising out of any 
transactions made by such Defaulter subject to the 
Rules, Bye-laws and Regulations of ISE as shall have 
been admitted by the Defaults Committee; provided that 
if the amount available be insufficient to pay and satisfy 
all such debts, liabilities, obligations and claims in full, 
they shall be paid and satisfied pro rata; 

(vili) Eighth - the balance, If any, shall be paid into ISE’s Investors' 
Protection Fund to the extent of all amounts paid out of 
the Investors' Protection Fund towards the obligations or 
liabilities of the defaulter Trader / Dealer and Interest 
thereon at the rate of 2% per month (or such other rate 
as the Board may specify) from the date of payment out 
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of the Customers' / Investors’ Protection Fund to the 
date of repayment of SGF; and 

(ix) Nineth - the surplus, if any, shall be vested in the corpus of the 
Settlement Guarantee Fund. 

20.39 Application of Consideration for Right of Nomination - In the event of the 
Defaulter's asset and other amounts mentioned in Bye-law 20.38 being 
insufficient to pay the amounts mentioned in Bye-law 20.38 (i) to (vii), 
then the amount received by the Defaults Committee from Participating 
Exchange in respect of such defaulter Trader pursuant to Bye-law 19.32 to 
19.37 shall be applied by the Defaults Committee for the purposes and in 
the order of priority mentioned in Bye-law 20.38 and the surplus, if any, 
shall be paid to SGFs of ISE; provided that ISE in general meeting may at 
its absolute discretion direct that such surplus be disposed of or applied in 
such other manner as It may deem fit. 

20.40 Charge on Defaulters' Assets - Upon payment of any money by the 
Defaults Committee out of Settlement Guarantee Fund, ISE and the 
Defaults Committee shall each have a first charge on all assets and 
property of the defaulter where-so-ever situated and of whatsoever 
nature as security for the repayment of such money and the payment of 
interest thereon. 

20.41 Proceedings by Defaults Committee and Exchange - For the purpose of 
recovering any amount payable by the Defaulter to ISE, the Defaults 
Committee, the Investors' Protection Fund, ISE and / or the Managing 
Director shall be entitled to take such steps and proceedings, both civil 
and criminal (including but not limited to sale of any property or a portion 
thereof), as ISE and / or the Defaults Committee may think fit, against the 
defaulter, the defaulter's property and any person by whom any amount is 
payable to the defaulter. 

20.42 Borrowings - For the purpose of making any payments referred to in Bye¬ 
law 20.29 and / or Bye-law 20.32, the Defaults Committee may borrow 
money without security and / or against the security of any property of 
SGF and / or any property offered to It as security by the defaulter or any 
Trader / Dealer. 

"0.43 Expenses of SGF - The members of the Defaults Committee shall not be 
entitled to any remuneration but shall be entitled to charge to SGF all 
expenses of creation, administration and' management of SGF including 
fees of auditors, lawyers, legal advisors, Chartered Accountants, valuers 
and other professional advisers and salaries, wages and all related costs, 
charges and expenses In connection with the creation, administration or 
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management of SGF and to exercise their powers and responsibilities- 
under SGF, 

20.44 Protection for actions taken in good faith and indemnity - Save and 
except in the case of willful default and fraud, the Defaults Committee, 
any sub-committee or a member of the Defaults Committee or any sub¬ 
committee shall not be liable for any act or omission on its or his part in 
the exercise of its or his duties and functions. 

20.45 Legal recourse - A Trader / Dealer cannot take any legal recourse against 
the function or operation of the Settlement Guarantee Fund, actions of the 
Defaults Committee or Board or the relevant authority or officers of ISE, 
without satisfying all the recourses available to him / it within ISE through 
the process of Arbitration and Conciliation as provided under Chapter 18 
of the Bye-laws and after meeting, all claims raised on him / it or liabilities 
outstanding in the market against him / it. 

20.46 Without prejudice to the Bye-law 20.44 above, SGF shall bear all costs, 
charges and expenses for all suits, actions, proceedings and claims filed or 
made against the Defaults Committee or any member of the Defaults 
Committee or officers of ISE, except those arising out of its / their willful 
default or fraud, and the members of the Defaults Committee shall be 
indemnified by SGF from and against all actions, proceedings, losses, 
damages, claims, liabilities, costs, charges and expenses in connection 
with SGF or the creation, management and administration thereof or any 
transactions therewith except those arising by reason of their willful 
default or fraud. 

20.47 Limited payment from SGF - The payment from SGF shall be limited to 
the extent of the money and assets available with SGF; and in the event 
of any shortfall, ISE, and / or the Defaults Committee or any authority of 
ISE shall not be liable. 

20.48 Meetings of Defaults Committee - The Defaults Committee shall meet at 
least once in three months during every calendar year and not more than 
three months shall lapse between any two meetings. 

20.49 Meetings of Defaults Committee - A Defaults Committee meeting may be 
convened by giving not less than forty-eight hours, written notice of the 
same to the members of the Defaults Committee. Provided however that 
in case of urgency, Defaults Committee meeting may be convened by 
giving not less than one hour's oral or written notice of the same to the 
members of the Defaults Committee and the decision of the Chairman of 
the Defaults Committee as to whether a case of urgency exists and as to 
whether proper notice has been given, shall be final and conclusive. A 
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meeting of the Defaults Committee may be held on working days, 
holidays, within business hours and also outside business hours. 

Confidentiality - All minutes and proceedings of and all information 
obtained by ISE, Board, Defaults Committee, the Chairman of the Defaults 
Committee, the Managing Director or any Officer of ISE shall be deemed 
confidential. 

Minutes - Minutes of the proceedings of the Defaults Committee shall be 
maintained under the authority of the Secretary of the Defaults 
Committee. Such minutes shall be deemed to be confidential. 

Correspondence - The Defaults Committee shall not be obliged to 
recognize or act upon any communication unless It is in writing, It 
discloses the identity and address of the person addressing the 
communication and Is signed by the person addressing the 
communication. 

Arbitration - Any claim, dispute or difference between ISE or the Defaults 
Committee and a Trader / Dealer .or a defaulter in connection with any 
amount payable or alleged by ISE or the Defaults Committee as being 
payable by the Trader / Dealer or the defaulter to ISE, the Defaults 
Committee or the Settlement Guarantee Fund, shall be referred to the 
arbitration of the Managing Director of ISE or to the arbitration of such 
person as the Managing Director may nominate in this behalf or shall be 
subject to such other procedure of Arbitration, as may be decided by the 
Board from time to time. 

Date on which SGF becomes Operational - 

(1) Upon the Board being satisfied that the value of SGF is sufficient 
for SGF to become operational [which value shall not be less than 
the value mentioned in Bye-law 20.23(a) the Board shall specify a 
date as the date on which SGF becomes operational. 

(2) The provisions of Bye-law 20.29 to 20.40 and 20.42 shall come Into 
force only on and from the date on which SGF becomes operational 
and shall apply only to defaults declared after such date. 

Applicability of Hammer Price Provisions - Notwithstanding anything 
stated elsewhere in the Articles, Rules, Bye-laws and Regulations of ISE, 
when a Trader / Dealer is declared a defaulter, in the following 
circumstances the sale and purchase transactions entered into by the 
defaulter with other Traders / Dealers In the settlement in which a Trader 
/ Dealer was declared as defaulter and in any other settlement which is 
open or incomplete at the time of declaration of default shall be adjusted, 
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closed out and settled In accordance with the provisions of the Articles, 
Rules, Bye-laws and Regulations relating to hammer prices and closing out 
and adjustment of open transactions with a defaulter or in any other 
manner as may be decided by the Board or Defaults Committee:- 

(I) where a Trader / Dealer is declared a defaulter prior to the date 
on which SGF becomes operational; 

(ii) when the payment is not made from SGF by reason of SGF 
being insufficient to make full payment as envisaged under Bye¬ 
law 20.33. 

(iii) when the Board passes a resolution to the effect that the 
provisions of this Bye-law shall apply under special 
circumstances of the case. 
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21. SETTLEMENT STABILISATION FUND 

21.1 ISE will maintain a Settlement Stabilisation Fund (SSF) for the purpose of 
ensuring smooth and timely settlements. The Board or the Managing 
Director, and in his absence the Whole-time Director, shall have all 
powers and authorities regarding administration and management of this 
fund including utilisation of corpus of SSF provided it is being used in 
pursuit of the objectives of SSF. 

21.2 In the Rules, Bye-laws and Regulations, unless there is anything 
repugnant to the subject or context: 

"Date on which the Settlement Stabilisation Fund becomes 
operational" means the date specified by the Board as the date on 
which the Settlement Stabilisation Fund shall become operational." 

21.3 ISE shall create the SSF out of contributions received from the 
Participating Stock Exchanges for this purpose. 

21.4 Every Participating Stock Exchange shall pay Rs. 10,00,000 (Rupees Ten 
lakhs only) or such other sum, as may be decided by the Board from 
time to time, towards the corpus of Settlement Stabilisation Fund. 

21. 5 (i) Subject to the other provisions of the Rules, Bye-laws and 

Regulations of ISE, the objects of SSF shall be to ensure the 
settlement of bonafide transactions of Traders / Dealers of ISE 
inter-se which form part of ISE's settlement system so as to 
endeavor to ensure timely completion of settlements on ISE and 
thereby to inculcate confidence in the minds of Traders/ Dealers 
and investors regarding the expeditious, smooth and timely 
completion of settlements on ISE. 

(ii) The Board shall be entitled to make such Regulations, as it thinks fit 
and proper In connection with the manner, norms and procedures 
for the operation and coverage of SSF. The Regulations made by 
the Board shall not be Inconsistent with the Bye-laws. 

(Ill) Without prejudice to the generality of Bye-law 21.5 (ii) above, the 
Board shall be entitled to make Regulations relating to 1 norms, 
procedures and manner In respect of - 

(a) the management and administration of SSF, 

(b) the structure and composition of SSF, 
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(c) the contributions to be made to SSF by the Participating 
Exchanges, 

(d) investment of SSF, 

(e) application of SSF, 

(f) the rights and powers of the Managing Director / Whole time 
Director regarding administration of SSF, 

Management of SSF - 

Subject to the Rules, Bye-laws and Regulations of ISE and any directions 
and instructions, which the Board may from time to time issue, the 
Managing Director, and in his absence the Whole-time Director, shall have 
absolute control over the management and administration of SSF in 
addition to the powers conferred by the other provisions of the Articles, 
Rules, Bye-laws and Regulations of ISE, and he may exercise his 
discretion necessary or expedient for or incidental to the management and 
administration of SSF or for achieving the objects and purpose of SSF. 

Operations of SSF - 

Unless the Board otherwise decides, the Corpus of SSF shall consist of 
contributions made by the Participating Stock Exchanges under Bye-laws 
21 A (4), which shall be kept in the name of ISE and shall be earmarked 
for the purposes of SSF. ISE shall keep corpus of SSF invested In a Bank 
in the form of Fixed Deposit, unless otherwise decided by the Board. ISE 
may also obtain against such corpus a line of credit from the Bank which 
shall be utilised under the authority of the Managing Director or Whole 
time Director or such other authority which may be specifically authorised 
for the purpose, for meeting the deficit, if any, in respect of the pay-ln or 
to temporarily fill-up the gap between pay-in and pay-out so that the pay¬ 
out will be complete strictly on schedule. 

Utilisation ofSSF- 

The Board or the Managing Director or the Whole time Director, or such 
other Authority, as may be specified from time to time, shall, exercise the 
line of credit obtained against the corpus of this Fund, if there Is a 
shortfall in respect of pay-in. It will be utilised in such a manner that the 
pay-out is effected strictly on schedule and clear balance for the purpose 
of pay-out is available at the respective Stock Exchange centres at the 
scheduled time. 
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21. 9 Replenishment of SSF- 

The procedure for replenishment of SSF shall be as follows: 

(a) If the amount of shortfall In pay-ln is subsequently recovered from 
die liquidation of additional deposits, margins, etc. (excluding the 
Base Minimum Capital) as well as out of subsequent payment 
received from the defaulting Trader, then SSF shall be replenished 
out of such realisations, provided that the Trader shall be required 
to pay such Interest, fine and penalty, as the Board may decide, In 
addition to the principal amount. 

(b) If the entire amount of shortfall is not recovered in the process 
stated in Bye-law 21.9 (a) above, then the Trader/ Dealer shall be 
declared a defaulter by the Executive Committee and in such case, 
the amount of Base Minimum Capital of such defaulter Trader/ 
Dealer shall also be liquidated and utilised towards replenishment 
of the Settlement Stabilisation Fund to the extent of shortfall, while 
the surplus, if any, remaining after such replenishment shall be 
dealt with in accordance with Bye-law 20.38 of the Bye-laws. 

(c) If the entire amount of shortfall is still not recovered in the process 
stated in Bye-law 21.9 (a) and (b) above, then SSF shall be 
forthwith replenished out of the Settlement Guarantee Fund. 

(d) Under special circumstances, SSF shall be replenished by the 
Participating Stock Exchanges In the manner as may be decided by 
the Board. 

21. 10 Accounts and Audit of SSF - Unless the Board otherwise directs, the 
accounts of SSF shall be prepared and maintained as a part of the 
accounts of ISE and shall be audited as a part of the accounts of ISE. 

21.11 No participating Stock Exchange shall be allowed to participate In ISE 
unless it complies with and maintains its contribution towards Settlement 
Stabilisation Fund to the extent of Rs. 10 lakhs or such other amount, as 
may be specified by the Board from time to time. 

21.12 Interest and other accruals on corpus of SSF: 

Unless otherwise decided by the Board, the Interest and other accruals 
on corpus of SSF shall form part of the income of the Settlement 
Guarantee Fund In accordance with Bye-law 20.7 (vii) and shall be 
transferred to Settlement Guarantee Fund once at end of six months and 
again at the end of the financial year. 
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Loss to Fund Investments: 

Any loss or diminution in value of the investments of SSF from whatever 
cause, not being due to the willful default or fraud by any Director of ISE 
or any sub-committee or any Officer, shall be borne by SSF and the 
Directors or officers of ISE shall Incur no responsibility or liability by 
reason of or on account thereof. In case of any such loss or diminution 
by reason of willful default or fraud by any Director or Officer or any 
member(s) of any sub-committee, the persons committing the willful 
default or fraud shall be personally liable for the loss or diminution and 
other persons, who are not parties to the willful default or fraud, shall not 
be liable for the loss or diminution. 

Shortfall In Fund - 

In the event of SSF being Insufficient to make full settlements of the 
payments to be made from SSF, the Managing Director of ISE shall have 
all the rights to suspend operations of SSF and also to take any other 
decision, as may be appropriate under given circumstances. 

Money and Property of Defaulter - 

SSF shall have a charge, to the extent of its corpus or line of credit 
utilised towards settlement of Pay-out, including Interest thereon, as may 
be decided by ISE, against all money (Including margin money and 
Additional Capital), securities and other property whatsoever of the 
defaulter lying with ISE or with the Clearing Bank or Clearing House (save 
and except those which may be at any time be excluded by the Board 
from the provisions of this Bye-law) and all securities and money delivered 
or paid by the Traders / Dealers to the Clearing Bank or Clearing House 
or to ISE to the credit of the defaulting Trader/ Dealer. 

Protection for actions taken In good faith and Indemnity - 

Save and except In the case of willful default and fraud, the Directors, any 
sub-committee or Officers of ISE shall not be liable for any act or omission 
on Its or his part In the exercise of Its or his duties and functions. 

Legal recourse - 

A Trader / Dealer cannot take any legal recourse against the function or 
operation of the SSF, actions of the Directors or officers of ISE, without 
satisfying all the recourses available to him within ISE and after meeting, 
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all claims raised on him or liabilities outstanding in the market against 
him. 

21. 18 Limited payment from SSF - 

The payment from SSF shall be limited to the extent of the money and 
assets available with SSF; and in the event of any shortfall, ISE, and / or 
the Directors or Officers or any authority of ISE shall not be liable. 

21.19 Date on which SSF becomes Operational - 

Upon the Board being satisfied that the value of SSF is sufficient for SSF 
to become operational, the Board shall specify a date as the date on 
which SSF becomes operational. 
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22. INVESTOR PROTECTION FUND 

22.1 In respect of such market segment of ISE, as may be prescribed by the 
relevant authority, an Investors' Protection Fund shall be maintained, to which 
each Trader or Dealer shall contribute the amounts required by this Part, to 
make good claims for compensation which may be submitted by any client who 
suffers loss arising from any Trader or Dealer being declared as a defaulter by 
ISE under these bye laws. 

Provided that a Trader or Dealer can file a claim with the Investors' Protection 
Fund only if the relationship between him and the Defaulter Trader / Dealer 
was that of a Trader and client in respect of those transactions or as a 
representative Trader within the meaning of Bye-law 9.7.1 and he had placed 
orders for execution of those trades with the defaulter Trader / Dealer just like 
a normal client would have placed it. 

22.1.1 The setting up of the fund and its administration shall be done in consonance 
with the Guidelines specified by SEBI/Government in this regard. 

22.2 Subject to this Part, the amount which any claimant shall be entitled to claim 
as compensation shall be the amount of the actual loss suffered by him 
(including the reasonable costs incurred on processing and proving the claim) 
less the amount or value of all monies or other benefits received or receivable 
by him from any other source in reduction of loss. However, it will be subject 
to the upper ceiling placed on disbursement by the relevant authority or SEBI. 

22.3 The amount that may be paid under this part to each person who suffers loss 
on account of a Trader or Dealer being declared as a defaulter shall not 
exceed Rs. 50,000(Rupees Fifty thousand only) or such other amount as may 
be decided by the relevant authority from time to time. 

22.4.1 The relevant authority shall cause to be published In a daily newspaper 
circulating widely, a notice specifying a date not less than 3 months after the 
said publication, on or before which claims for compensation in relation to the 
person specified In the notice may be made. 

22.4.2 A claim for compensation In respect of a default shall be made in writing to 
the relevant authority on or before the date specified in the said notice and 
any claim which Is not so made shall be barred unless the relevant authority 
otherwise determines. 

22.5 Any person wishing to make a claim under this Part shall sign an undertaking 
to be bound by the decision of the relevant authority and such decision shall 
be final and binding. 
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22.6 The relevant authority In disallowing (whether wholly or partly) a claim for 
compensation shall serve notice of such disallowance on the claimant. 

22.8 The releyant authority may at any time and from time to time require any 
person to produce and deliver any securities, documents or statements of 
evidence necessary to support any claim made or necessary for the purpose 
of establishing his claims and in default of delivery of any such securities, 
documents or statements of evidence by such person, the relevant authority 
may disallow any claim filed by him under this Part. 

22.9 The contribution of each Trader or Dealer to the Investor Protection Fund 
shall be such amount as may be determined by the relevant authority from 
time to time. 

22.10 In respect of a claim filed by a constituent pursuant to default of a Trader / 
Dealer Firstly the Defaults Committee shall process the claim to examine its 
genuineness. Thereafter, the Defaults Committee shall utilise the residual 
assets of the defaulter Trader/ Dealer, if any, available after settlement of all 
liabilities stated under clause (I) to (v) of Bye-law 20.38 in the manner as 
prescribed under clause (vi) of Bye-law 20.38. If claims of the constituents 
could not be settled in full due to insufficiency of defaulter's assets, then the 
Defaults Committee may settle such outstanding claims out of Investors 
Protection Fund subject to other provisions of the Articles, Bye-laws and 
Regulations and further subject to other conditions as may be imposed by the 
relevant authority. 


22.11 The Investor Protection Fund to be held in trust as aforesaid shall vest in ISE 
or any other entity or authority as may be prescribed or specified by the 
relevant authority from time to time. 
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23. INVSTOR SERVICES FUND 

23.1 ISE will maintain an Investor Services Fund for the purpose of providing service 
to investors including conducting of investors' awareness orogramme, 
conducting seminar and workshops and launching other medio for investors' 
education. The Board or the Managing Director, and in his absence the Whole- 
time Director, shall have all powers and authorities regarding administration and 
management of this fund including utilisation of corpus of the Fund provided it is 
being used in pursuit of the objectives of the Fund. 

23.2 Each Trader or Dealer shall contribute the amounts required by this Part, as 
may be decided by the Board from time to time for the promotion of objectives 
of the Investor Services Fund. 

23.3 The setting up of the fund and its administration shall be done in consonance 
with the Guidelines specified by SEBI/Government in this regard. 

23.4 The relevant authority may make rules and regulations governing the 
administration of the Investor Services Fund. 





24. PARTICIPANTS 


REGISTRATION OF PARTICIPANTS ON APPLICATION 

24.1 The relevant authority may register as a "Participant" those individuals, 
corporate bodies or institutions which are desirous of registering themselves 
as such, in accordance with the Bye-laws and Regulations framed from ime 
to time, for such purpose and subject to such terms and conditions as m -y be 
prescribed by the relevant authority. 

SUO MOTO REGISTRATION OF PARTICIPANT 

24.2 Notwithstanding anything contained in 24.1 above, the relevant Authority may 
suo moto register as "participant" those from amongst the clients as, in the 
opinion of the relevant authority for reasons to be recorded, will be so 
registered, subject to such terms and conditions as may be prescribed by the 
relevant authority. 

RIGHTS AND LIABILITIES OF PARTICIPANTS 

24.3 (a) Notwithstanding any provisions to the contrary as may be contained in 
any other part of the Bye-laws, the ICMS may recognise a Participant as a 
party to the transaction or trade made, firmed up or transacted by the 
Participant through a Trader or Dealer on any segment of the ICMS, for such 
purposes (including for clearing and settlement) subject to such terms, 
conditions and requirements and In such circumstances as may be prescribed 
by the relevant authority from time to time. 

(b) Save as otherwise provided in these Bye-laws and Regulations, recognition of 
the Participant by ICMS as a party to the transaction or trade made, firmed up 
or transacted by the Participant through the Trader or Dealer, shall not in any 
way affect the jurisdiction of the ICMS on the concerned Trader or Dealer in 
regard thereto; and such Trader or Dealer shall continue to remain 
responsible, accountable and liable to ISE in this behalf. 

24.4. The relevant authority may prescribe from time to time such guidelines 
governing the functioning and operation of the Participants on the ICMS and 
conditions for continuance of their registration or recognition. Without 
prejudice to the generality of the foregoing, such norms, requirements and 
conditions may include prescription of, inter alia, deposits, margins, fees, 
system usage charges, system maintenance charges, etc. 

24.5. Rights and liabilities of the Participants as mentioned in these Bye-laws are in 
addition to their rights and liabilities under these Bye-laws as clients, save 
where a specific provision of these Bye-laws or Regulations prescribed from 




Part —IV] 


THE GAZETTE OF INDIA, JANUARY 23, 1999 (MAGHA 3, 1920) 


369 


time to time regarding any right or liability of a Participant is at variance wit!' 1 
that applicable to a client. In the event of such a variance, the specific 
provision by virtue of the terms and conditions of their registration with ISE 
regarding any right or liability of Participant shall prevail. 

24.6. Rights and liabilities of the Participants shall be subject to these Bye-laws and 
Regulations as may be prescribed by the relevant authority from time to time. 

24.7. Subject to the Regulations prescribed from time to time, the relevant 
authority shall at any time be entitled to cancel the registration or recognition 
of a Participant on such terms and conditions as the relevant authority may 
specify. Save as otherwise expressly provided in the regulation or n the 
decision of the relevant authority, ail rights and privileges available to the 
Participant shall accordingly stand terminated on such cancellation. 

24.8. At the discretion of ISE, and subject to such regulations as may be prescribed 
or other terms and conditions as may be stipulated by the relevant authority, 
the participant may be permitted conditional and / or limited access to the 
trading system or any part thereof, as may be decided by the relevant 
authority from time to time. 



25. MISCELLANEOUS 


25 .1 The relevant authority shall be empowered to impose such restrictions on 
transactions in one or more ISE securities as the relevant authority in its 
judgment deems it advisable in the interest of maintaining a fair and orderly 
market in the securities or if it otherwise deems advisable in the public 
interest or for the protection of investors. During the effectiveness of such 
restrictions, no Trader or Dealer shall, for any account in which it has an 
interest or for the account of any client, engage in any transaction in 
contravention of such restrictions. 


25.2 Any failure to observe or comply with any requirement of this Bye Law, or any 

Bye Laws, Rules or Regulations, where applicable, may be dealt with by the 

relevant authority as a violation of such Bye Laws, Rules or Regulations and 
may cause actions as per the Articles, Rules, Bye laws and Regulations. 

25.3 Traders and Dealers have an obligation to inio: id Bn relevant authority d : d 

about insider trading, information on takeover and such otm, 
information/practices as may be construed as being detrimental to the 
efficient operations of ISE and participating exchange and as may be required 
under SEBI Act and Rules.and Regulations framed thereunder. 

25.4 Save as otherwise specifically provided in the regulations prescribed by the 

relevant authority regarding clearing and settlement arrangemen in 

promoting, facilitating, assisting, regulating, managing and operating ISE, ISE 
shall not be deemed to have incurred any liability and accordingly no cla.m or 
recourse, in respect of, or in relation to, any transaction in securities or any 
matter connected therewith shall lie against ISE or any authorized person(s) 
acting for ISE. 


25.5 


No claim, suit, prosecution or other legal proceedings shall lie against ISE or 
any authorized person(s) acting for ISE, In respect of anything which is In 
good faith done or Intended to be done or omitted to be done in pursuance of 
any order or other binding directive issued to ISE under any law or delegated 
legislation for the time being In force. 
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